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THE MONEY MARKET. 
Some of the banks have latterly been refusing to take 
bills from the brokers under ? per cent., and this as well 
as an increase in the demand, has caused the rate for 
best three months’ bills to advance to }j per cent. More- 
over, asthe evidences of an improvementof trade are 
becoming more manifest, and as business on the Stock 
Exchange continues to expand, the probability is: that 
we shall see a further gradual creeping up of rates. 


But, as we pointed out last week, not’ only is the | 


Bank’s reserve some millions greater than it was at 
this time last year, it is also being continuously 
swollen by an influx of gold from abroad, and after 
the holidays it will be further augmented by the 
return of notes and coin from internal circulation- 
The possibility of a change in the two per cent. Bank 
rate is thus too remote for present consideration, and any 
upward movement in market rates must, therefore, be 
moderate in extent, as well as very gradual. 


Subjoined is our usual table of rates :— 
BANE RATE and MARKET RATE. 


Yesterday. | Last Week.| A Fort. |ThreeWeeks| A Month 
night Ago. 
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‘ RATES of EXCHANGE. 
+ 
ij Yesterday. | Last Week.| A Fort- |ThreeWeeks| A Month, 
i night Ago. Ago. 
| Per Mille. | Per Mille, | Per Mille | Per Mille. | Per Mille. 
FAI006 .....00+ 00000: 13 fo us | 14 for us| 12 for us | 2h for us| 1} for us 
Germany .........+.- 23 for us }1} for us/1 for us {1 tor us for us 
Holian ............| § aget us agetus | gagstus | §@ for us / 14 agst us 
New York .......... 54 for us | 7§ for us) 6 for us }6 forus)6 for us 








i THE DIFFICULTIES BETWEEN ENGLAND AND 
| FRANCE. 

THE permanent causes of the differences which arise 
i between Great Britain and France in Africa are pretty 
4 well known ; there are two, however, which have much 
| influence, but in this country have almost escaped atten- 
i tion. The first of these is the way in which French 
i explorers every now and then get out of hand. The 
French officers who volunteer for Africa are almost all 
ambitious men impatient to make careers, and full of the 
idea that if they can penetrate into new regions, and, 
above all, if they can irritate the English, public opinion 
at home in Paris will pronounce them heroes. They 
obtain the command of a few men, usually blacks, as 
guards for an exploration ; plunge into the interior, 
and generally come across some negro chief with 
whom they make what they think a treaty, acknow- 
ledging France as a protecting Power, and then 
announce their success to Paris, where it is received 
by the colonial fanatics with enthusiasm, and by the 
Colonial Office and the Foreign Ministry with a sense of 
worry. The local Governor usually protests that the 


matter was none of his ordering, but the local 

F Commander-in-Chief backs his ‘‘ adventurous ’”’ subordi- 
nate, and the responsible departments do .not like to 
arouse either the Chamber or the Headquarter Staff by 
needlessly interfering. The adventurer is, therefore, let 

Hi alone, and usually ends either by a disaster, as in 
Hl the expedition against the Touaregs, or in stumbling, 
sometimes in perfect ignorance, sometimes wilfully, 

into British territory. In the former case the 

French Cabinet plucks up courage to disavow and 

recall him, but in the latter the Foreign Office 

is usually willing to open a controversy with the London 

Foreign Office of a more or less annoying character. It 

is quite aware that Great Britain will be long-suffering, 

it is always ready to suggest a compromise by which it 
will gain something, and it is never disinclined to be 
able to show Great Britain that while she remains in 
i} Egypt, France will take every opportunity of thwarting 
; and annoying her. It is not sorry either to have the 























































tj Press of Paris on its side; and to be described as 
| anxiously desirous to promote the interests and extend 
| the dominion of France, the power “ which of all others 
does most for civilisation.” Finally, when the dispute 
has grown almost dangerously acute, the British Office 
i makes some concession, the French Office explains away 
5 some of its declarations, and the adventurous explorer 
retires to reappear some months after in some new 
direction. _ 
| The egcond course of difference is a certain want of 
sincerity on both sides, arising from very different causes. 
The British Government is, as a rule, exceedingly 
averse to saying plainly to the Government of France 
that such and such things must not be done if peace is to 
be maintained. It is never quite sure when French 
opinion will or will not fire up; it never wishes to put 
the French Government, which is much more reasonable 
than the French public, in “‘ a patriotic difficulty,” and it 
is not, we fancy, always quite sure how far or on what 
points it has made up its own mind. It speaks, therefore, 
in an uncertain tone, whispers occasionally about arbitra- 
tion, and is ready to discuss points on which it cannot 
give way as readily as points on which it has arrived at 
no decision. On the other hand, the French Forei 
Office desires to conciliate the colonial party, thinks 
that it can lose nothing by large claims, and, we 
believe, though it is not easy to prove the asser- 
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tion, is constantly perplexed as to the ise 
beyond which Great Butain will not permis, horse to 
be pushed. It knows quite well that the mass of the 
French people do not wish for possessions too far frc 
the Mediterranean, but it knows also that a strong 

in Paris sees money in colonial dependencies, and: it woul, 
like, if it could, to satisfy that party, and yet not embroil 
itself seriously with Great Britain or any other Power. 
It is always, therefore, more greedy in appearance than 
reality. The effect of these two causes is that negotia. 
tions are apt to be more than a little insincere, that 
neither State says precisely what it intends, and that at 
some point or other they jostle almost accidentally in 
some impasse from which one or the other nation must 
retreat. No nation likes to retreat, and the world ig 
suddenly alarmed and surprised to find that there hag 
occurred something scarcely distinguishable from a direct 
collision of pretensions. 

Under these circumstances, we are inclined almost to 
welcome an incident such as that which compelled Sir |} 
KE. Grey recently to speak out and say that any French |} 
descent upon the Upper Nile would be considered an 
‘unfriendly’ act. The occasion was of importance, |} 
for it is clear that whatever view we may take of the |} 
occupation of Egypt, we cannot, so long as the occupation 
continues, abandon Egyptian rights or our own rights to 
predominance in the whole valley of the Nile, and it was |} 
much better to say so before a French expedition had 
reached Lado than afterwards, if only because it is our 
duty as a friendly neighbour never needlessly to offend |f 
French pride. It was nearly certain that if the jf 
matter were only made clear, France would not in- |} 
sist on advancing, and that the colonial party, which, |} 
in spite of much vague and irritating talk, includes 
some able men in its ranks, would understand that the 
situation must be dealt with in a serious spirit. The 
declaration of British policy could, in fact, have only a 
tranquillising effect, and so in truth it proved. M. Hano- 
taux, who thoroughly understands the Chamber, said 
nothing indeed in his speech about retiring, but he said 
enough to make it clear that he was not anxious to menace 
Great Britain, and that the difficulty would be arranged 
by regular diplomacy. At the same time the Chamber 
avoided any irritating discussion, and even the Press 
contented itself with an argument which it is possible for 
Great Britain to receive without immediate refutation. 
The Upper Nile, it was said, belongs either to Egypt or 
to the Sultan. That is not clear by any means, but at 
all events it is admitted that it does not belong to France, 
and that point being settled its ultimate ownership can 
stand over for some considerable time. We are inno hurry 
to occupy, and neither Egypt nor the Sultan will move 
troops until at least there is a more favourable opportunity. 
The occasion of quarrelling, therefore, disappears, and as 
neither Power seeks a quarrel for its own sake, there 18 
again a possibility of agreement. It will not be quite cordial 
while we stay in Egypt or while France is not compensa 
for the result of that stay, but still, acquaintances who are 
not quarrelling can almost always arrive at an agreement 
without a lawsuit. We seek no other relation to France 
for the moment, and only wish it were possible to be 
equally frank about the Niger. Opinion, however, is not 
yet so clearly settled about that river, and we fear the 
insincerity of which we complain will continue for some 
time yet. The French in that direction are fishing to get 
something good—they hardly know what—and we are 
hardly determined how far or in what direction the shall 
expand without our determined protest. There 18 
in that uncertainty which greatly tempts every French 
soldier in that region, but still M. Hanotaux is sensible, 
and we are not quite so grasping as Parisian ee 
fancies. A compromise is, we fancy, possible, and at & 
events it is much to have the question of the Nile, 
which there are occasions for half adozen wars, M a 
gently out of the way. Noone inthis country wishes to 
unfriendly, or even captious as regards French expansion 
in Africa, but still it is expedient that Frenchmen 82 itd 
understand that our complaisance has definite oo 
which the country will maintain. One of them is ¢ ‘ha 
while we remain in Egypt all hands must be kept off ; 
Upper Nile. 
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THE STATE OF PUBLIC BUSINESS. 


No one can consider the state of public business and 
declare that from the point of view of the nation it is a 
subject for congratulation. We have reached the Easter 
Recess, and yet there is virtually nothing to report in the 
matter of Parliamentary work done and accomplished, or 
in a fair way of accomplishment. The House met at the 
beginning of February, and has been sitting for some 
nine or ten weeks, and yet during that time little or no 
progress has been made with the chief business of Parlia- 
ment. Parliament has two main duties— to vote 
supplies for carrying on the Administration, and to pass 
measures for the better government of the country. 
Neither of these duties has been fulfilled, or even seriously 
entered upon with a view to fulfilment. It is true that 
the wheels have been going round, but they have been 
spinning idly, not doing serious work. A more 
anomalous and unsatisfactory situation has hardly 
been seen in the whole history of Parliament. 
No doubt there have been in our history periods 
quite as barren of all legislative results, but on those 
occasions good excuses for the lack of progress have 
been discoverable in the policy pursued by the Opposition. 
When the Opposition has insisted on debating the 
Address at enormous length, and has taken every oppor- 
tunity for encouraging amendments, taxing the policy of 
the Government throughout the whole field of Admini- 
stration ; and when the best part of a month has been 
wasted on the Queen’s Speech, what wonder if little or 
nothing is done before Easter. Again, when the foreign 
policy of the Ministry is a matter of hot debate, and 
when it is perpetually challenged by votes of want of 
confidence, there may easily be an expenditure of time so 
great as to leave but scanty room for the legitimate 
work of Parliament. Lastly, when there exists a 
compact and irreconcilable minority like the Fourth 
Party of old days, and like the Irish Nationalists before 
their virtual fusion with the Liberal party, ready 
to obstruct anything and everything from Supply to a 
Piers and Harbours Bill, the Government of the day 
need feel no shame at being unable to do much before 
Faster in the way of practical business. 

Unfortunately for the present Ministry, they can find 
no such excuse for the situation in which they leave 
public business in the middle of the month of April, and 
after more than two months of the Session have gone 
by. They cannot point to any attempt on the part of the 
Opposition to waste time on the Address. They cannot 
find an apology in votes of want of confidence on external 
subjects. Again, they cannot urge the plea of obstruc- 
tion. There has been nothing during the present year 
which can by any possibility be called Parliamentary 
obstruction. How comes it, then, that the first nine weeks 
of the Session have been absolutely wasted, and that 
not only has no measure been got ready to send up to the 
House of Lords, but that none has yet been definitely shaped 
in the House of Commons? It is in Committee that the 
real work of legislation is done. The first and second 
readings are but elaborate talk on measures proposed— 
disputes on the validity or worthlessness of certain 
abstract principles. But the House has not got to close 
quarters with a single Bill. Its attention has ranged 
Over & vast area, but it has been fixed on nothing. The 

ernment began by asking the House to read the 
Welsh Disestablishment Bill a first time. This was done. 
ar then read the Irish Land Bill a first time. Next 
the butterflies of the Treasury Bench flitted back to the 
Welsh Bill, and obtained a second reading. They did 
not, however, thereupon commit the Bill. Instead, 
they harked back to the Irish Land Bill, and advanced 
it a stage. It might have been supposed that then, 
at any rate, they would have got the Welsh Bill 
into Committee. Not a bit of it. Content with 
the display of interest made on the Welsh Bill 
and the Irish Bill, the Ministry decided on starting 
& new legislative hare in the shape of the Local 
Veto Bill. Accordingly, they made a show of discharging 
their debts to Sir Wilfrid Lawson and the Temperance 
Prat by reading their Bill a first time. The net result 
of all this marching an -marching and of alter- 
crying ‘‘ Forward “ @nd “ Halt ” to their measures 


is that the Government will meet Parliament after 
Easter with two Bills advanced to the second reading 
and one having passed only its first stage. But after 
Easter a certain amount of time must necessarily be 
devoted to Supply and to the Budget. It is, moreover, 
clear that Bills of so highly contentious a character 
cannot be passed through Committee three abreast. It 
will be necessary, then, to sacrifice one, if, indeed, not 
two of the Ministerial measures. But this sacri- 
fice will mean that the time spent on the sacrificed 
Bill or Bills was pure waste, and might have been 
far more profitably spent in furthering the measures 
selected by the Government as Bills to be passed at 
all costs. Whatever way the matter is looked at, it 
must be admitted to be bad business to waste time in 
passing Bills to their second reading and then dropping 
them. A Cabinet may be pardoned a certain amount 
of optimism, and may be expected to promise a little 
more than it can perform in the way of legislation, but 
there is no excuse of that kind for the action of the present 
Government. They cannot but have known from the 
beginning that they would not be able to pass into law 
this Session three such measures as the Welsh Disestab- 
lishment, a new Irish Land Bill, and Local Veto. The 
waste of time involved in pushing on all three measures 
at once must have been conscious and deliberate. 

But the present Cabinet is not a Cabinet lacking in intel- 
ligence. Instead, it 1s made up of a number of very shrewd 
and able men. How comesit, then, that so great an error uf 
judgment has been committed, and so severe a blow 
struck against a business-like conduct of public affairs? 
The answer is, we believe, to be found in the fact that 
the Government has no longer any serious intentions as 
regards the work of legislation. When they introduce 
Bills, they are not thinking of the House of Commons, 
but of the electors. They are, as we have noticed on 
more than one occasion before, merely using the House 
of Commons as a board on which to display their 
electoral manifestoes. They talk about Bills and clauses 
and subsections, but what they mean is votes. They are 
giving what they think is an unrivalled advertisement to 
their schemes by putting them into Bills, which are not 
meant to pass, and which, therefore, need not be very 
carefully drawn, and may contain a good many things which 
stir enthusiasm, but would never do as part of the law of 
the land. The Ministry no doubt think that they are 
very adroit in thus advertising their claims to be con- 
sidered the special friends of the people, and that they 
will gain greatly at the polls owing to the tabling of 
their Bills. We are, however, by no means sure that 
they are right. We believe that most Englishmen, 
whether in the upper, the middle, or the working class, 
like to see public affairs conducted in a business-like 
manner. But they will readily detect that the Govern- 
ment has not been doing things in a_ business-like 
manner, and from this fact they will make a deduction 
which will by no means please the Cabinet. Depend 
upon it, honesty of purpose and plain dealing pay in 
politics as elsewhere. No substantial advantage will 
ever be gained by such manceuvres as we have described. 
Had the Government taken up one of their three 
measures, and pressed it forward boldly and persistently, 
as they did the Parish Councils Bill, we may feel sure 
that they would have done a great deal better for them- 
selves than by using the House of Commons as @ place 
in which to cry up the virtues of their political wares. 








BREWERIES AND THE LOCAL VETO BILL. 


Ir would serve no useful purpose to deal even generally 
with the complicated provisions of the Local Veto Bill 
introduced by Sir William Harcourt the other evening. 
It is doubtful whether it will reach the stage of second 
reading, and it is morally certain that no serious attempt 
will be made to pass it this Session, for the Government 
had previously undertaken a much larger amount of 
business than they are at all likely to accomplish this 
year. The first reading of the Bill was followed by 
spasmodic decline in the market valuations of several 
brewery securities, the debentures, curiously enough, 
suffering to a greater extent than the ordinary stocks ; but 
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the movement appears to have been largely speculative, and 
there has since been a pretty general recovery. In sofar as 
the decline was based upon any immediate, or even early, 
prospect of effective legislation it was quite premature ; 
avhile it is highly improbable, we think, that the Bill, if 
and when passed, will result in any material reduction in 
the consumption of alcoholic liquors. People who are 
accustomed to drink intoxicating beverages are not at all 
likely to change the habit because the granting of 
licences may become a matter of local option. If, for 
example, one-half of the licensed premises in the Strand 
were closed, is it to be supposed for a moment that the 
gonsumption of liquors in the thoroughfare would be 
appreciably diminished? Assuredly not.: It would 
simply mean that the trade of the disfran- 
chised houses would be transferred to their more 
fortunate competitors. It is, therefore, unreasonable to 
assume thas so far as consumption is concerned the 
profits of brewers will be greatly reduced by the ultimate 
passage of the Local Veto Bill, for that sooner or later 
some enactment of the kind will find its place upon the 
statute book is practically certain. What is of greater 
aud more immediate importance to the brewing interest 
is the growing feeling that either the consumer or the 
public revenues should obtain a larger share of the 
enormous increase of profit which has resulted from the 
great shrinkage in the prices of raw materials. Hops 
and barley have been steadily declining, and have 
pow reached an almost unprecedented level; and yet 
the consumer has to pay just as much for his beer 
as before the marked fall in the prices of brewing 
materials took place, although most other articles of food, 
the cost of producing which has decreased evn less than 
that of brewing beer, have been greatly reduced. In the 
circumstances little surprise can be felt that consumers 
consider themselves unfairly treated by those who control 
the sources of supply. 
A question of even greater concern to the brewing 
interest is that of ‘‘ tied houses.”’ It is notorious that a 
vast amount of money has been expended by the principal 
brewery companies in the acquisition of these ‘‘ tied 
houses,” and it is equally notorious that the whole system 
is inimical to the public interest, inasmuch as the obliga- 
tion of a licence-holder to purchase from any given 
producer, is, ipso facto, an arrangement in restraint of 
trade, and is, therefore, opposed to public policy. Quite 
apart from the principle of local veto, the application of 
which may be indefinitely postponed, there is a growing 
tendency on the part of the licensing authorities to resent 
the system of ‘ tied houses,” and we do not doubt that 
the tendency will gradually become more general. The 
vested interest of the brewery companies, often acquired 
at great expense, is thus becoming less stable in its 
character, and withthe moral certainty that local veto 
will sooner or later be enacted, it is only reasonable to 
assume that the marketable value of such ‘ tied houses”’ 
will tend to depreciate, owing to the uncertainty of tenure. 
This is a matter which brewery proprietors cannot afford 
to ignore, for the trade, as a whole, can scarcely be said 
to be in good odour with the general public, even apart 
irom those who have espoused the temperance cause, and, 
‘with the usual fervour of converts, are disposed to carry 
their opposition to quite impracticable lengths. As we 
have said, the brewing interest, favoured by abnormally 
low prices of raw materials, has recently been making, 
and is still making huge profits, and if those who are 
engaged in it are wise they will set aside a much larger 
proportion of those profits than they have hitherto-done 
for the provision of a fund to make good any difference 
in the saleable value of their ‘‘ tied houses’ between the 
amount spent in their acquisition and that which would 
‘be obtainahle if the incidental value bestowed by the 
licence were removed. That such provisions will be 
meeded in the near future is at least highly probable, for 
‘the gradual restriction of the number of licensed premises 
Abroyghout the country is tolerably certain, while the 
prospect of obtaining anything more than atime com- 
pensation when a licence is withdrawn is becoming more 
remote; and the sooner these facts are recognised the 


|| etter: it will be for. those who will ultimately have to 
* foot the bill.” 
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scarcely be wondered at that Lord Fingall’s telegram, 
stating that the rich chutes of ore had opened very 
badly indeed, that there did not appzar to be practically 
anything important left, and that the aspect of affairs 
was very discouraging, fell like a thunderbolt among the 
shareholders, who had been watching with satisfaction 
the steady advance in the market price of their shares 
to 75 per cent. premium, and who, we may take if, 
were looking for an announcement of a very different 
character. 
such a complete falsification of early promises 48 
that of the Londonderry in the recent history of 
mining, and it can scarcely be wondered at that some of 
the shareholders entertain the suspicion that the pro 
perty had been “salted” before it was visited by Lord 
Fingall. 
cleared up. 
that the statements contained in the prospectus were 
not made in good faith, and it is to the credit of Colon 
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THE LONDONDERRY FIASCO. 


SHAREHOLDERS in mining undertakings are frequently 
made painfully aware of the fact that promise 
performance are by no means synonymous terms; but. it 
seldom happens that the expectations of enormous yields 
of gold are so rapidly and so completely falsified as the 
appear to have been in the case of the Londonderry Gold 
Mines. When the company was introduced to the publie, 
in November last, it was the sensation of the hour. Itg 
advent had been heralded by an exhibition of some 
phenomenally rich quartz sent over from the 
and though the capital was fixed at £700,000, an 
entirely unprecedented amount for a Western Aus- 
tralian venture, it was largely subscribed, for the 
property was 
The prospectus appeared so recently, that its general 
features must be fresh in the recollection of those who 
interest themselves in the particular class of undertaking, 
We will, therefore, only remind our readers that the 
expert opinions quoted were perfectly unanimous as to 
the extraordinary richness of the mine, and the 
phenomenal nature of the auriferous deposits. 
was ‘‘ literally permeated with gold,’’ and 8,000 ounces hed 
been taken out of a small hole ; while Mr Finnerty, the 
Warden of the Coolgardie Goldfield, wrote that there was 
every prospect of the continuance of the rich shoot in 
depth, and that “should it continue to only the small 
depth of 20 feet, the result would be upwards of 
£300,000 of gold.” 
value of the gold actually in sight that the excava- 
tion was bricked up, pending the flotation of the com- 
an 
- the statutory meeting of the shareholders, the 
prospects of the enterprise were described in even more 
glowing phraseology. 
concensus of opinion among those who had been to the 
mine that it was one of the richest in the world, and 
quoted the statement, apparently made on the authority 
of Mr Shaw, the Mayor of Coolgardie, that five tons of 
gold could be extracted from the property in eight 
weeks. 


property, 


apparently a veritable Golconda, 


The stone 


So great was said to be the 
in London. 


And two months subsequently, 


Colonel North referred to the 


In view of all these sanguine predictions it can 


There has, in fact, been no instance of 


Sooner or later the matter will have to be 
Meanwhile, there is nothing to show 


North and his partners in the purchase and sale 
the property that they have announced their intention 
setting aside their legal rights, and that, with a sense 
of moral obligation which is none too general ‘among 
promoters, they have decided to place their profits 


upon the purchase and sale of the property, including the 


sale of vendors’ shares, in the hands of trustees, to:be 
held until the company has earned profits equal to the 
amount of the issued capital. The only matter upon 
which the directors, who were largely vendors also, nite 
we think, to blame is in refraining from pablishing 
Fingall’s cable for several days after its receipt, tor the 
delay has given rise to suggestions that the interval ve 
by persons directly or indirectly informed of t ° 
fact to ‘‘ unload” upon innocent and ignorant purchasers 
Since Lord Fingali despatched his message, Professor 
Nicholas and Captain Matthews have again. 


the property, and repeat their expression of belief in, its 
value, ‘‘ notwithstanding the temporary sere me 


_———— 


uncommon in the Coolgardie goldfields.” 
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doctors. disagree, who shall decide?” Future develop-. 


ments can alone solve the mystery whether the mine is. 


really a phenomenally rich one or a gigantic freak of 
Nature, caleulated to deceive even the wariest of experts: 
So far‘as events have proceeded, the Londonderr 
incident’ would appear to furnish a couple of salutary 
object lessons, which people who venture into mining 


enterprises would do well to lay to heart. In the first. 


lace, thé company’s experience shows how foolish it is 


ii to attach an undue amount of importance to the opinions 


of experts, however honest and however well qualified, 


upon practically unexplored properties, such asthe London- | 


derry mine, and to jump to the conclusion that surface 
indications are an infallible test of permanent value. 


In this case there is an absolute conflict of expert testi-. 
mony. . Two of the authorities upon whose reports the 
prospectus was based, have, as we have mentioned, re-; 
affirmed ‘their belief in the property ; while the company’s, 
own superintendent, by whom Lord Fingall must have’ 
\| been advised, speaks of the mine as being practically: 
J} worked out, though it has scarcely been touched, and: 


now some other expert is to be engaged apparently to’ 
reconcile the divergence of opinion. The public can only! 
look on and wonder what it all means. And if the result! 
is that reports of mining experts generally come to be: 
regarded with a large amount of scepticism, who can be 
surprised? And the second lesson to be learned from. 
this Londonderry incident is that it is utterly foolish to 
place any reliance upon statements to the effect that 
with a minimum amount of work fabulous amounts. 
of the precious metal may be extracted. The London- 
derry mine was spoken of as a sort of bullion vault, from. 
which the gold could be literally shovelled out ; and yet 
investors were asked to share the good fortune of its owner's 
at what would have been a very moderate price if any sort 
of reliance could have been placed upon the statement that; 
by sinking to only a depth of 20 feet gold of the value of, 
between £300,000 and £400,000 could be extracted.’ 
Why should the original owners of the property have 
been anxious to dispose of it if there was this untold: 
wealth within their grasp? Why, if one man could take 
out a thousand ounces of the precious metal in an hour, 
should there be any need to come to this country for. 
working capital? The idea is a preposterous one; and 
yet the capital was largely subscribed by people who 


would be greatly offended if charged with a lack of' 
We can only trust that: 


prudence and common sense. 
the lessons of the Londonderry incident will not readily 
be forgotten ; but we are not at all sanguine on the 
matter. 


UNCLASSIFIED INVESTMENTS,—III. 


Ix our two previous articles we have shown the results 
obtained by companies producing mainly crude minerals, 
or dealing with metals in the first stage of manufacture. 
We now proceed to deal with companies engaged in the 


her manipulation of our mineral products, until they | 


evolve in the form of ships, machinery, tools, and various 
other finished manufactures. We have divided the com- 
panies selected for the present article into three groups, 
viz., engineering and shipbuilding companies, metal 


manufacturing companies, and rolling-stock companies. : 
In the first group only Earle’s and the Fairfield Company | 
are purely shipbuilding concerns, though the chief part of 

Construction and Armament Company’s business. 


the Nava 
is shipbuilding and repairing. The remainder of the com- 


panies in this group are engaged in the various branches. 
of engineering work. The second group embraces firms: 
employed in various kinds of metal manufactures, some! 
of which are sufficiently described by their titles. Evered 


and Co. are brass and iron founders; James McEwan 
and Co, isa metal.and hardware company, carrying on 
business in London and Melbourne ; Nettlefolds is the 
well-known Birmingham screw-making concern; while 
Walkers, Parker, and Co. are shot-makers and, workers 


in lead and silver. The third group consists of companies: 


engaged in the construction, sale, and hire of railway 


siting y es and wagons, much of the hiring being con-' 


ducted on the purchase-lease system. Most of the com- 
| Panics have running contracts with large wagon owners 


oP 
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for repairs, and for this purpose have established repair- 
ing shops at many of the principal railway junctions. Th 
















































of its plant for the manufacture of vehicles travelling on 


y | roads; in addition to rolling-stock for railways. at 
We show in our first table the dividends paid by each 


of the companies in the past five years :— 
Divipenns for Five Yrars. 




















[(8Y4.| 094./1592. [ray .| 890. 
ENGINEERING AND SHIPBUILDING 
ad fe CoMPaNrEs, “4 
orman, Long, and Oo. .................. Nil. | 4 7 
| Earle’s Shipbuilding aud Engineering. Nil. | Nil. ; H B! 
Fairfield Shipbuilding and Engineer- ee 
PO I inn nc dnscececsesesbesovess epee rei 
Fraser and Chalmers ..................... Nil. | Nu. | Nil.| 5°) .0 
Head, Wrightson, and Co... "18 1 8 | at. 
Maudslay, Sons, aud Field, Pref. .....| Nil | Nil.| 6 | 6 ‘| %! 
Naval Construction and Armaments..| 2 5 6 8 8° | 
R. Hornsby and Sons ................+. .| Sk] 3k] 3a] 44) 6 
Ruston, Proctor, and Co..............0.... ‘8 | Tq) Th] Ts 7. 
Sharp, Stewart, aud Co. ................-.| Nu.| 2h] 7h] 74] ‘7% 
Metat Founpeks and Manurac- | 
. -°  TURERS. sa 
Bvared €nd Oo. .........:0.cccesesseceoosces, 74 | 7% | 74/10 | 10° 
James McEwan and Co. ............... «+: Nil | Nui | Nil] 6 1B! 
Milneér’s Safe Co. .............ceceeee eee 2h ¥i 74) 10 | lu 10 
ad entails 10 | 10 |}10 | ts | 18 
IE DA ss cctatravscocsenpésvenaes vied 15 | 15 | 15 | 15h] 6 
Patent Nut and Bolt............... - esse. | 10 a) 10 WwW io” 


Patent Shaft and Axletree 
Sir Joseph Whitworth ................06+. 5 110 |e 115 [16' 
Walkers, Parker, and Co., Pref. ......... Nil | Nil | Nil | Nil | 6 
Ro.iina-Srock CoMPantrgs. ro Neate 
Ashbury Railway Carriage & Wagon! Nil | Nil| 5 | 10 | 10° 
Birmingham Rly. Carriage& Wago:| 7A | 74 | 10 | 124 | 15 
Bristol and South Wales Rly. Wagon) 10} | 124 | 15 wg 
Brown, Marshalls, and Co............... 10 | 15 | 2* |. 10. 
Gloucester Rly. Carriageand Wagon .| 74 | 6y;| 7% | tv | te 
Metropolitan Rly. Carriage & Wagon..., 10 | 15 | 20 | 4» | 20. 
Midland Rly. Carriage and Wayon..., 7 6 | 12h | 125) 8 





North Central Wagon ..................5- se 8 8 6g | G6. 
Oldbury Carriage and Wagon......... .. |} 24); N21] 10 | 15 | tu’ 
Scottish Wagon ............ccccsccessesceeees | 5 5 5 5 5 

Union Rolling-Stock | ............c00c008 | 12 112 $412 | te 3 42, 


The results shown by the companies in the first group 
for recent years are far from satisfactory. As regard. the 
shipbuilding companies Earle’s has paid no dividend 
since December, 1892, and although Fuairfields has regu- 
larly paid the preference dividends, nothing is known ds 
to the position of the company, since it does not make 
public the dividends paid on the ordinary shares. Fraser and 
Chalmers are manufacturers of mining machinery, the 
company having been formed to purchase the business of 
an American firm at Chicago. It seems to have been 
no more successful thanthe breweries, grain elevators, 
and other concerns which Brother Jonathan has disp »sed 
of at long prices on this side from time to time. 
Maudslay, Sons, and Field has hitherto proved a véry 
unsatisfactory undertaking, since it was formed only in 
1889, the vendors taking the whole of the ordinary shares, 
and issuing the preference shares at 5 per cent. premium, 
atid upon these interest has been paid only for two 
or three half-years. Ruston, Proctor, and Oo. and 
Richard Hornsby and Sons are mainly agricultaral 
implement makers, and the first-named company has, 
it will be seen, paid a steady dividend of 7} pér 
cent., while Hornsby and Sons, Head, Wrightsdn 
and ©o., and the Naval Construction Company wave 
managed to distribute something each year, though 
recent dividends have been at lower rates than former y. 
In thé second group, with three exceptions, the dividends 
paid Havé been very satisfactory and more uniform than 
might be expected. Milner’s Safe Company and ‘Sir 
Joséph Whitworth and Co., however, have paid reduced 
dividends for 1893-4, and in the case of the last-nathed 
| the usual interim payment for the current year has not 
‘| been made. The rolling-stock companies have, as a rule, 
rendered a good account to their shareholders, and the 
:| huctuations from year to year are no wider than might 
be expected from the character of the business, and the’ 
great effect:that slack or busy times must have upon the 
oh lye d ti stig Sere ee ee] 
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Gloucester Company some time ago decided to make use’ 
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demand for rolling-stock. We next show the. prices at 
which the shares of the various companies are now obtain- 
able, and the net return upon them, based on the prices 
preceding year :— 
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__. Yrevp per Cent. per ANNUM. 
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The variations in the rate of net return are naturally 
very considerable, but, on the whole, a high percentage is 
shown. The shares can, in fact, usually be bought at prices 
which give a yield on the average dividend sufficient to 
provide 5 
margin in addition as a provision against the risks inci- 
dental to investments of this character. 

It will be seen that in the first group the shares are at 
the present time greatly depreciated, only one security 
out of the ten commanding a premium in the market. 
In the second and third groups, however, out of the 
nineteen companies enumerated the shares of no less 
than thirteen are quoted above their nominal value, the 
| majority of them at very substantial premiums. [If 
te we compare the total market values of each group, we 
nif find that the nominal value of the shares in the first 
1h) section, leaving out Maudslay, Sons, and Field, for 
if whose shares no quotation is obtainable, is 2,385,000, 
' 





i and the market value is £1,473,000, thus showing a 
| depreciation of £912,000, or 38 per cent. Those in the 
if second group at their par value represent a sum of 
£2,271,000, and at quotations given the value is 
| £3,204,000, Leing a premium of £933,000, or nearly 
1} 42 per cent. Some of the Wagon companies in the 

third group have several series of shares with varying 
amounts paid up on each. Our calculations refer only to 
the series quoted above. In this group the total nominal 
value is £1,377,000, and the market value £1,616,000, 
the excess of £239,000, being equal to 17 per cent. 
premium. 
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IRON AND STEEL. 


‘Tne first quarter of the year has passed without any 
indications of that improvement which might fairly be 
anticipated, and which is so impatiently waited for. 
Trade remains at low-water mark, and the most com- 
forting opinion which can be given is that ‘‘ when business 
| #8 at the worst it is sure to mend”; it can scarcely be 
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ruling at the end of each year, and the dividends for the |i 


Amount 
of /|Present ee 
Share, | Price. |'894/l 1891; 1890 
ENGINEERING, &c. £ £ ; 
‘h‘Dorman, Long. and Co...) 5 pT i 8 |144 
#1 Earle’s Shipbuilding ..... 45 123 | nil 10 | 7% 
ij] Fairfield Shipbuilding 
St Ripe 10 8 | 8 6e | 7% 
Fraser and Chalmers . 3 14 | ail nil |13 4; 63 
Head, Wrightson, & Co 5 84 | 33 Keo | ose 
Maudslay, Sons, & Field 
sad lideeincisedemsstons 10 —. 63 | 6 
a: al Construction, &c... 5 33 | 2h 88 | 8 
hard Hornaby ......... 8 34 | 7é Bs | 75 
“1| Ruson Proctor ............ 10 14 | 5% 78 | 7 
Sharp, Stewart, & Co. 10 4 jail 74 | 64 
Merat MANvuraccuRERs, 
4) H.vered and Co. ............ { . af 5; 45 1 4: 
ij] Jas. McEwan and Co....| 10 2 | ail 8%) 8% 
Milner’s Safe Company...) 10 12 4é 65 | 8a 
Muntz’s vetal............... 5 8i | 5t6 Bis! Gis 
eee 10 2% | 5h 53 | 24 
Patent Nut and Bolt......) 10 235 | 5 4c 
Patent Shaft and Axle- 
RRC eet 4 1? {nil 10%) 645 
Bir Joseph Whitworth...| 10 1h | 44 Bis) 76 
Walkers Parker, Pref. 10 4 nil nil | 6% 
CaBkIAGE AND WaGon 
CoMPaNIEs. 
a 56 18 nil Ll’ 
Birmiugham ............... 10 14 | «5B 913) 713 
Bri-tol and South Wale: 3 6 5k 643 6%; 
Brown, Marshalls ......... 6 63 | 8 (sh... 
NO nitinn-vedenstnesits 7 62 | 74 | 8& | 8% {10g | M% 
Metropolitan ............... 5 9 | 5x & | 9% 
Midiand Railway ....... 10 9 in 18| 8 
North Central...... . ..... 5 63 | 64 73 | 7% 
Oldbury......... cavkaseoweuse 4 3 3%) nil [13 &iL3TE| LOLS 
| ee 10 12g | 48 | 4% 5is| 5h 
eens 5 RY | 5! Sid] GF | GF | TH 


| have closed altogether, and it is doubtful when they will 


per cent. interest on the investment, and a 
















| may bring forth, and the u 
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worse, and it might be better any day. Speculators appear | 
a little more hopeful, and are looking ahead, expecting 
great things from the opening up of China after the war | 
is closed; but it is just possible they may be tired | 
waiting, as changes such as are anticipated do not come 
about in a day. a, 
The export trade continues on a limited scale, and ig f 
still suffering from the severe competition of the Conti. 
nental makers, the last experience being in respect of } 
galvanised sheets, which previously had been considered | 


} & monopoly for English makers. The shipments for the | 


8 
3 
quarter are given below :— 5 ; 
1895. 1894. 1893. 1892, 1891, | q 

530,248 ... 531,974 ... 609,676 ... 599,968 .. 694,439 4 

Owing to the steadier working of the colliers, coal is | ; 
becoming very abundant, and prices have a downward | 
tendency. Pig-iron is being produced on a larger scale, | 
and is now in excess of the demand, and stocks are 
growing again. During the quarter we estimate that | 
stocks have increased about 50,000 tons, and are 
probably now about 1,100,000 tons in all. This inerease | 
has been mainly in the Cleveland and Cumberland dis- 
tricts. In Scotland the colliers are under notice for a 
reduction of 6d per day, and it remains to be seen 
whether this will lead to a strike or not. Prices have 
fluctuated a little on the Glasgow Exchange under the 
influence of speculative operations, but as compared 
with the beginning of January, prices are almost the 
same. Scotch warrants are about 3d higher, whilst 
Cleveland and hematite are about 3d lower. The manu- 
factured trade in iron and steel is very depressed, but 
especially the latter, owing to the absence of demand for 
railway material and the contraction in the Welsh tin- 
plate trade. The imports of iron ore into the United 
Kingdom confirm this view. The figures are as follows 
for three months ending March 31st :— 
1895. 1894. 1893. 
794,793 ... 963,852 ... 1,015,534 

The depression in the tin-plate trade was never 80 
great as it is at present. Notwithstanding the low 
prices touched at the end of 1894, there was a further 
fall during the last three months, and present quotations 
represent a loss to all manufacturers, and in some cases 
the loss is rather serious. In consequence some works 


be reopened. Others are closed until such time as prices 
improve, or the workmen agree to a reduction of wages. 
The result is that out of a total of 530 mills only one- 
half are working at present, but about 90 of these were 
only closed at the beginning of April, owing to a difficulty 
with the men. The cause of this depression is the large 
production of tin-plates in America, which has been 
greatly favoured by the exceptionally low prices ruling 
for steel billets. The price has been actually less in the 
United States than in South Wales, and in addition to 
this, there is the protective duty of about 5s per ton. 
These conditions have told seriously against the Welsh 
manufacturers, but it is quite possible some change may 
take place in these respects, as an advance from these 
abnormally low prices is highly probable. The present 
production of tin-plates in America is estimated at about 
13 million boxes. 

The following are the shipments of tin-plates for the 


last three months, distinguishing those to the United 
States :— 


Jae siya ee igi aa lie ea eras Rie ARI le sda ARE Bol cathe 
1 > Sanh REGAIN ARIE si ri eh RS SET SS Petree - . 


1895. 1894. 1893. 

To Unit:d States... 60,570 ...... 48,616 ..... 75,022 
Other countries...... $3,102 ...... 32,265 ...... $,359 
Total ... 93,672 ...... 80,881... 103,381 








ARGENTINE AFFAIRS. | 
Buenos Ayres, March 15. | 

THE RELATIONS BETWEEN ARGENTINA AND CHIL == | 

Tue statu quo ante has prevailed in public affairs 
here during the past fortnight. There is nothing new | 
for the moment in politics, finance, diplomacy, Lr i 
business. There is, however, much conjecture ait’ | 
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former disastrouseconomic errors. With the fall of the Pefia 
Administration, the National party, under General Roca’s 
leadership is again supreme all over the country, except 
jn the province and city of Buenos Ayres, and it is 
fast becoming evident that President Uriburu is quite as 


much of a figure-head as his predecessor, and will prove 
g more amenable and plastic one, as he belongs to the 
dominant party. He is credited with the great virtue, 
in a statesman, of knowing how to hold his tongue; but, 
singularly enough, the only time he has spoken 
on public matters since he took office he blurted 
out to a newspaper reporter that in case of 
war with Chili, Argentina would have Peru and 
Bolivia as allies. This imprudent statement naturally 
caused considerable astonishment and some excitement 
in Chili, and the Argentine Minister there gave the 
explicit official denial usual after such incautious blunders ; 


ublic believe, that the President did make the statement. 
hether His Excellency meant it for publication or not 
is only known to himself. The paper that published it, 
El Diurio, treated the official denial in a way that said 
plainly enough between the lines that its reporter knew 
all about it. The Chilian scare has somewhat subsided 
in intensity since I wrote last, but it is not dead, only 
sleeping, thanks to some calm and statesmanlike letters 
published here by Dr Don Bernardo de [rigoyen, 
who, as Argentine Minister of Foreign Affairs drew 
up the treaty by which war between the two 
countries was staved off in 1881. Nothing could be 
clearer, calmer, or more convincing as to the highest 
peaks of the Andes, not the “divortin aquarium ” (as 
argued by the Chilians), being the boundary agreed on in 
that treaty, than Dr Irigoyen’s letters. It is, however, 
gradually becoming suspected that the Boundary Line 
is Only a secondary consideration with Chili, and her real 
aim isto keep the Bolivian territory on the Argentine 
frontier which she holds under a truce treaty since the 
war with Peru and Bolivia. She is quietly strengthening 
the forces she has in that territory. A friend of mine 
who returned last week from the province of Salta, which 
is the nearest Argentine province to the territory in ques- 
tion, informs me that the people there are fully convinced 
that Chili means to keep the territory permanently at 
all cost, and that the Chilian forces are much nearer to 
the Argentine frontier, and in greater force (though this 
18 not very large as yet), than is generally supposed. 
Corroboration of this view is ufforded by my friend, who 
met in the principal hotel in the city of Salta, where 
there is no garrison, many Argentine officers of field 
rank, who came and went continuously while he was 
there, but were naturally quite impenetrable as to 
what so many of them were ites in such an out-of-the- 
way a Last week a highly suspicious rumour 
flash through some of the Chilian papers, and 
Ppeared as quickly as it rose. It was to the 
effect that the notables of Peru were thinking of 
asking Chili to interfere, to put an end to the 
revolution that is destroying the last spark of vitality 
in that unfortunate country. This has been officially 
denied (by Chili) in the same way as President Unburu’s 
Incautious words. Meanwhile, the secrecy as to Argen- 
tina’s preparations for war is being thrown aside, and it is 
Openly admitted that she has ordered, or is about to order 
in Euro e, 100,000 repeating rifles, 6 torpedo boats, 2 
tected cruisers of 5,000 tons each, transports, 30 field 
teries (180 guns), and 10 mountain batteries; in all, 
guns, ammunition, &c., for an army of 70,000 men. 
are in the arsenals 220 Krupp guns of the old 
system, which are intended for the Reserve army. The 
Cost of all these warlike preparations can be estimated by 
the creditors ofthis Republic in Europe. It is now stated 
anxious to palliate the present disastrous condition 
here tine finances, that the ten million gold dollars 
— it was pro in secret sitting of Congress at the 
allo of the last Session to vote for fresh armament was 
Mowed to stand over till next Session (this is a fact), as 
tee & considerable balance unspent of the 12 
en Voted in 1891 for new armament. Where this 
‘ ¢é 18 now to be found in hard cash, I fancy it would 
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be very difficult, indeed, if not impossible, for even the 
Finance Minister to point out. Tnis mythical balance is 
supposed to supply the wherewithal for the present large 
purchases of war material enumerated above. I find on 
reference to the official returns of the Finance Depart- 
ment that the extra expenditure on armament under 
Special Laws has been about two millions gold yearly sit ce 
the vote was passed in 1891, so the balance, even if tangible, 
would not go very far towards meeting the present extra 
expenditure. It may be doubted if Argentine diplomacy 
has not made a very serious blunder in concluding the 
recent treaty with Bolivia, by which the latter cedes to 
this country the territory now occupied provisionally by 
the Chilians. Bolivians of high standing here look on war 
as inevitable sooner or later. It certainly looks like a 
direct provocation to Chili, and in some well-informed 
circles here there is no secret made as to its being so 
meant. ‘It would never suit this country to have an 
ambitious Power like Chili right on her frontier; yet 
there she is. already, and it will be very hard indeed 
to dislodge her either by force or diplomacy. She is 
most unlikely, too, to wait till this country is prepared to 
attack her effectually. She has her Treasury fairly well 
supplied with coin, nominally to convert her currency, 
but, in reality, it is a ‘‘Caisse de guerre,” at least it 
could be made one at a moment's notice. 


GENERAL ROCA. 


The most important political event of late is the | 


election of General Roca as Senator to Congress for the 
province of Tucuman. The distinguished statesman has 
elected to again take a seat in the Upper Chainber in 
preference to entering the Cabinet as Minister of War, 
which it was thought last month he would consent to do, 
in view of the disastrous disorganisation that prevails 
in the Army and Navy. It is surmised by some that 
General Roca has returned to the Senate House to be 
prepared for any emergencies. If elected President 
of the Upper House, as it is almost certain he will 
be, he will be able to step into the Presidential chair, till 
a fresh election of chief iwayistrate be held, in case 


President Uriburu should resign before his term of three | 


years still to run expires. If Chili’s hidden views are 
hostile, she will have to show her hand openly long before 
that time elapses. On the other hand, it is asserted that 
Roca will order his followers in the Senate to elect 
General Mitre as their President, so that he may be tree 
himself to look after the interests of his party at the next 
Presidential Election, or perhaps stand as a candidate 
himself. All this is mere political conjecture. The only 
thing certain is, that, should trouble with Chili arise, 
friend and foe, and the whole foreign population of all 
nationalities, will certainly cry out for General Roca as 
the only man in the country able to take the helm of, 
State in such an emergency. 
TRE GOLD PREMIUM. 

In financial matters a dead calm prevails. The 
premium on gold has declined a few points since the 
beginning of the month, under the pressure of the large 
consignments of sovereigns from London and a decided 
improvement in our wheat and wool markets, which are 
now brisk, and keep the exchange market well supplied 
with bills. Tne decline in the premium is so slight, that it 
meritsno consideration, asit cannot possibly be permanent. 
It would, however, have been greater for the moment but 
for the National Government being in the market as & 
large buyer of gold and taker of exchange during the past 
fortnight and longer. While Dr Terry was in office 
the Government used to buy openly by tender a fixed 
sum of gold ($30,000) every day. Dr Romero has 
abolished this sound proceeding, which tended to steady 
the gold market, and thinks it better for the public 
interest to work in the dark, only himself, the Govern- 
ment brokers, and their friends, knowing when the ‘‘ big 
buyer ”—as the Government is called on ’Change—is in 
the market. The commercial public much preferred 
Dr Terry's above-board practice ; but e large. 


speculators, who have the ear of the powers that be, |]- 


un tely, highly approve of Dr Romero's reversion 
soit old eviein. Tro counteract the inevitable effect; 


of the latter, Dr Romero has to resort to periodigal,| 
ai 
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elill-official denials that the Government’ is ether! i pO STNESS. NOTES.” 
buying gold or taking exchange, a formula that] ;’ eeeninewnee rae 
\\ The Paris Market for Gold Mining Shares.—Ap | 


has become a by-word and subject of ridicule on 

the Bolsa. Other semi-official stereotyped statements} »ttempt is being made in certain Paris financial journals | 
of the Finance Minister, to the effect that hel] t¢ induce the’ Government to interdict the introduction’ } ! 
ha’ enough gold in hand, or secured, to’ meet all] of — ne a — Paris markets, on | | 
foreign engagements for months ahead are received with 7 ti sijoaomaidah: nee cournal ptr | 
equal incredulity by the market at large. The deposits phe pound shases aie iilagel, tub the’ tegertion teal 


- of the Government in the Caja of the Nation, such as correct, as thé law of August 1, 1898, expreasly permits f 


| they are, have been drawn on heavily to meet the recent the formation of companies with shares of 251, subject, 
SR ROO : RAMPRONS - DF : BOM AEP NES eee on to interfere so long as the Committee of the official: 
for the present. Nevertheless, in his official note to the. 
































urchases of gold ; and paper currency has been'deposited | ,° 7 : 
Sich the banks against advances of exchange on London. | — 0008 re ee a ee 
In fact, all this make-shift financing is impossible to] “yy; 5 sedi ia tha saleof vendors’ ¢ ares 
avoid, if the agreement made by Dr. Romero himself — Seater — oe ahead ee 
with the foreign bondholders is to be maintained for-a - sey sttlaaconn Sen ‘a Jae .of the a matiadinan of ‘the 
time. It is the firm conviction in the market that, before | “W° Years Sh ite. meciioke, ‘Aliak' eum iol Abe. tae & 
very long the Government will be forced to release the Se th enie a cel tan , Alea eeaeeaiieendad cesta ng ‘the 
23 millions of currency held by the Bank de Conversion, law. A di Si eons! meant taki “aan otiationd 
constituting 75 per cent. of the deposits in the Bank of | **- ‘ei 1 ket 74 th li ana ket, 
the Nation. It is held as security to the depositors, | °? the official market and the cou/sse, or outside: market, 

| zi ’fand the Government may not consider itself called | 
Ny gh ag weal . Bg rg acy Aer ga TI ene bourse do not call its attention to the a eee : 
of so many millions of currency will, of course, have eee mr rea eae eee ae — 
adverse effect on the gold premium. More certain still ‘ficial . cera otantilemhs ca tient bak on) heal cit 
than this threatened fresh supply of currency looming | O7@}@, Marke’ for 1 oe ‘lie tink! ole of the |} 
ahead is the issue, under an Act of Congress of nearly ae m ar ee es aie inate vibe! pros 
three years ago, of 15 millions of Cedulas by thé National | ‘27 Witt regara to forelg adi Sn te oe 
Mortgage Bank. To calm the uneasiness in the market | ™@tket. That situation should impose —- lealing 
ry ° : og 
the Finance Minister has resorted to the usual semi- or" — — ee ee Fea 
official casuistry, and declares he has abandoned the idea ht te gga ee td . 





board of the Bank, he says:—‘‘ Government will give 
preferential attention to this matter, and, at the proper 
moment, will decide it in a way that will meet alike the 
interests of the Mortgage Bank and those of the landed 
proprietors who have aright to its assistance.” It. is 
evident that the landed proprietors are to have their 
Cedulas. 
THE RAILWAY GUARANTEES. 

As regards the vexed question of railway guarantees, 
so far as I have learned, very little real progress is being 
made, although the representatives of the interested 
companies have had many conferences with the Finance 
Minister. The latter and the Minister of the Interior, 
as I mentioned a month ago, look on this matter from 
quite different points of view. Dr Romero, with his 
business and lawyer instincts, wishes to make a separate 
arrangement with each company, on the merits of its.case. 
The more statesmanlike Minister of the Interior, Dr Zorilla, 
insists On a general and final arrangement, based on the 
report.of tre Special Commission of Inquiry (which is a 
terrible indictwent against the companies), and which. 
will rid the nation once for all of the onus of the 
guarantee. It will uot surprise me in the least if this 
question lead to a second sudden disappearance of Dr 
Romero from the Finance Office, as Dr Zorilla is much 
mene highly ig ag of by both his party and the 
public, and if it be a case of which is to hele: : : . ie prices.” 
thrown overboard, it will certainly be Dr Romero. ee we yg _ the ier are those jj 
ourigus letter, signed Well Informed’” wag publeted | ven in the report of the Secretary of the ‘Trossury ‘9s 

=? oe >. Wad: pao 1873. Drawn up on those lines, the statement is :— _ 
by La Nacion (General Mitre’s paper) some days ago. It} | 3 


The Quantity of Money and Prices.—In the March }}, 
number of the Journal of Political Hconomy, published |} | 
by the University of Chicago, there is an extremel 
interesting paper by Mr S. McLean Hardy, which, deal- |} 
ing with the theory that the main element in determining |} | 
the prices of commodities is the quantity of money in 
circulation, applies to it a practical test. Taking the }} 
period 1860 to 1892, the writer compares the movements |}, 
in the wholesale prices of commodities in the United |} | 
States with the changes in the volume of the currency, |) © 
the object being to ascertain whether these have moved }}; 
so harmoniously as to verify the theory, or so divergently 
as to falsify it. With regard to prices, it is stated that “ the 
data of prices are found in a recent investigation by Dr |p 
Falkner [Statistician to the Senate Committee on 
Finance], whose figures constitute practically the only 
reliable source of information for this period. The 
figures are in nearly all cases actual, not average prices, 
for the most part for the month of January; the quota- 
tions are obtained directly from the wholesale houses, 
and cover a range of two hundred and twenty-three 
articles, arranged in eight selected groups. The general 
table of currency prices furnishes the basis for the price | 
linp up to 1879 ; from 1879 to 1891 the same two hun 
and twenty-three articles are continued, thus giving & }}: 









is too long to quote, but the pith of it, in two lines, is this: eres --—Volume of Currency.——, Prices 
“That the Romero arrangement of the Foreign Debi} | | ma — Per Cent. Index Now 
was such an enormous and exceptional injustice to other aan tt 1,601,847,187 sesee, BOTT senrae oes 
creditors (nome ones presumably) of the Ssate, that it ig} 1891... sceeee ses 1,497,440,707 ...... BABD vaseee ae 
a wonder the very stones in the streets did.not rise to} | 1890... ~ 1,429,251,270 ...... — Sass a 
protest against it; and if an attempt be made to repeat| oo vividloodsteadobens rye sieves Sitt... ieidael 
the injustice with the railway guarantees, the stones will| = 497 """" 973) 7539,143 ne B02D wee 926. 
rise and speak.” I gave a hint not very long since, -that| | 1686.............. .. 1,252,700,525 ...... OBIT eons ore a 
there are many wheels within wheels in this guarantee| | 1885.........0.... 1,292,568,615 ...... eS ed ee | 
ir, and ‘ Well-Informed” seems to be aware of the | | 1884-.-+--++s 1,243,925,969  ...... ee es 1060 
f MBB isis. incses teeee 1,930,305,896 soc. (2825 cseves 4 
ars MG i baa | MRtasnieman eects 1;174,290,419  ..... 2696 sve. 1085) 
Senne ware i ieokietteies 1,114,238,119 ...... D559. sessee 105°7 
The receipts of the Custom House of this city for the} | 1880.0... 0. 973,382,228 ...... 2985 cesses _s 
first two and a-half months of this year show a falling}. 1879.2.........05.6. 818,631,793 ...... 1830 wsveve as 
off aS compared with the same time last year of a round ty os sebvoccdeeeveasses : » — _— ° - 1109. 
million of gold dollars, and this in the height of thebusy}  jeyq"  ToeBog'gas rer “T. 182 
season. A bad look-out for the winter months. ene Ot ge se eet 754,101,047... RIDA Secees 
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And, commenting on the movements shown, Mr Hardy 
writes :—‘‘ We hav2 now the two lines of prices and the 
yolume of the circulating medium. What ground does 
their movement furnish for the claim that the quantity 
of money in cireulation determines prices? Exclusive of 
the three years from 1862 to 1865, the volume of money 
and prices move in exactly opposite directions. From the 
latter year on, while prices fall, the money in circulation 
issteadily increasing, and the divergence becomes only more 
marked after normal conditions are re-established. Now, 
if high prices and business prosperity are an inevitable 


why this divergence between prices and the amount of 


either the amount of currency should have decreased or 


‘jj accounted for partly by previous large arrivals of piece 


“noteworthy that our aggregate shipments of cotton yarn; 


uaa they use. . Spinners have found great difficulty i 
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——Volume of Currency.——, ,tions, aid prices have been raised to a serious extent. 

































— Per Cent, Ini to, | Nothing definite can yet be stated’as to this season's 
1876...85.i250...00000 776,083,031 ...... 178 82h. yield of American cotton. The development of the de 
co ISER. castes’ 751,881,809 ...... 1726 1....0°1375 liveries up-country and at the United States: 
1879......... , | p-country ports, 
9978. skiddosneseoevi penaees onoeil mes ae _ | | however, indicate a crop of upwards of 9,750,000 bales! 
1810: een 675,212,794 ...... 1550 ...... 142-3 There is already some talk in the States of a decreased 
1869... 664,452,891 ...:. 1526 ...... 1535 acreage under cotton cultivation this year, but it'is ‘too 
1363... cae . 680,103,661 ...... —_—_ 160°5 soon for anything reliable to be stated on the subject. 
BEET sonrcexoysns sates er seeeee wae saoees 1722 The result of the quarterly stock-takings of the joint: 
1866 os vsenen eo oo ree ate oseee0 aie stock spinning companies in South Lancashire have 
106 ns, 66060478... 1887, 1008 come rather as a surprise, as most of the concerns have 
Se irvsenebet<e 503,994,038 is so ea 1456 declared a profit on the three months’ operations. 
i Rekeannsssas etee ae 334,697,744 ...... ae sana 117°8 oa 
1800 485%407.252 1000 TZ 1009 | The Atchison Reorganisation Scheme — When 4 


great company falls into such a desperate position as the 
Atchison—a position indicated by the fact that recently 
it has earned only about 69 per cent. of its fixel charges, 
apart altogether from the huge losses incurred by ‘the 
operation of two important subsidiary roads—-it is evident 
that any scheme of reorganisation which bids fair to be 
effectual must involve great sacrifices, and that if 
yalvation in any way is to be achieved it will not’ do 
to be too critical and exacting. Taken altogether, 
the scheme that has been put forward appears 
reasonable. The holders of the General Mortgage 
bonds certainly have not any reason to complain, for they 
virtually stand to get all their claims satisfied in full, 86 
far as this is in the power of the company. For each 
$1,000 bond $750 in the shape of new but identical bonds 
will be given, plus $400 in 4 percent. Adjustment bonds 
(Interest bonds, non-cumulative up to July 1, 1890, but 
cumulative afterwards), and $10 ‘n cash. In the 
circumstances, the General Mortgage bondholders, we 
think, fare very well; but this is but fair, for not only are 
they entitled to the first consideration, but they represent 
interests which were much cut down at a previous re- 
organisation. The‘ A” and‘ B” Second Mortgage bond- 
holders are offered rather hard terms. Both classesare'o be ! 
i) assessed 4 per cent., and in both cases the bonds are to 
be converted into 5 per cent. non-cumulative preference 
shares, the ‘‘A” bonds being exchanged for 113 per 
cent., and the ‘‘ B” bonds for 118 per cent. in shares. , 
In addition, their position is affected by the fact that 
for the assessment of $10 per share which it is proposed | 
‘to levy on the ordinary shares—the utmost, we need 
scarcely say, that is possible—a similar amount of new 
reference ‘shares are to be issued. In--all, the 
atter will, amount to no less than $111,486,000, 
and their dividend prospects are evidently poor. With-. 
out criticising this part of the scheme adversely, it, 
does seem to us that the holders of the “A” and “ B.”’. 
Second Mortgage bonds have been forced to the wall, 
and treated rather too severely. It only remains to be 
said that in order to pay off liens ranking prior to the ; 
General Mortgage power is taken to issue $17,000,000. 
in Prior Lien bonds; that although provisions are made, 
for dealing with the St Louis and San Francisco, the 
Atlantic and Pacific, and the Colorado Midland, it neces-, 
sarily remains uncertain whether these undertakings will, 
or will not in the future form part of the Atchison system ;; 
that the assessment on the shares has been guaranteed ; 
and that it is believed if the scheme be adopted the com- 
pany will be cleared from debt, and can be counted upon,; 
even in bad years, to earn its fixed charges. ,., © tu:t | 


The MacArthur-Forrest Gold Extracting Process.—The. 
Court of Appeal on Tuesday last upheld Mr Justice, 
Romer’s decision in favour of the defendants in the 
‘action for infringement of patent rights brought by, the, 
Cassel Gold Extracting Company, the owners of: the 
MacArthur-Forrest patents, against the Cyanide Gd) 
‘Recovery. Syndicate and others. It was proved gt the. 
trial of the action that prior to the date of the plaintift’s’ 

‘tent it was a matter of common knowledge that 
Cyanide of potassium would act as 4 solvent of gold ina 


result of increasing the amount of currency in a country, 
money in circulation? According to the @ priori law, 


rices should’ have risen. But neither of these events 
as taken place. Jor twenty-seven years out of the 
thirty there is no relation apparent between the quantity 
of money in circulation and prices. The quantity theory, 
if operative at all, has been overbalanced or checked 'by 
some other stronger force or forces; some disturbing: 
causes have intervened to produce effects for which the 
quantity theory can give no explanation,—for the under- 
standing of which it is wholly irrelevant.” 
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The Cotton Industry.—Our total shipments of cotton! 
piece goods for March show a falling off as compared 
with the same month of last year, the decrease being) 
mainly in the shipments to India, and the statistics for 
April will probably show a continued comparatively small 
shipment to our Eastern dependency. This may be 


goods in Calcutta, and partly by the import duty. Just’ 
lately there has been rather more doing for Bombay 
and other Indian outlets, but the aggregate orders 
placed cannot by any means be called important. The: 
response to the recent important upward movement; 
in the raw material in Liverpool has been ‘poor.| 
A feature of the demand during the month under} 
review is the business done for China and Japan. Con-| 
siderable orders have been given out for distant delivery 
both for Shanghai and Yokohama. The nearer and 
jinor markets have shown signs of more business doing. ' 
he home trade in cloth is slightly more active, and the 
general outlook in this department is encouraging. 
Altogether, though not to any important extent, 
manufacturers in Lancashire are rather better under: 
engagements than, say, a month or so ago. It is 


for the past three months look fairly well when com-, 
pared with the same months of the two previous years. | 
Spinners of bundle yarns for export have experienced an 
Improved off-take during the last few months. Stocks} 
‘are lighter, and contract lists are rather fuller than for, 
Some, time back. Cops for home use, made from! 
American cotton, are not so fortunately situated, though 
during the last.ten days or.so. there has been slightly; 
more buying by manufacturers who do-not spin the, 





~ceping pacé with the rise in cotton, the result being}| c al hg? A 
Just before the Easter holidays that the margin ie Baely divided or precipitate condition, “hut it 


harrow. to buy cotton and sell yarn on same day. Aihalso proved that the process invented by 
feature of the month is ne most. i eant ‘MacAsthur ‘and Forrest was a novel. one, and. that 
advande in ian cotton and its effect upon} it. had ‘dealt with ‘ tailings ” more succevsfu 


} 
yarns’spun in’ Bolton. Long-stapled cotton has been| than any other process. The invention consisted, i 
comered. Speculators have got hold of Egyptian deserip- tas Lord Justice Smith pointed out, “not merely in dil 
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' covering that cyanide of potassium can be used to extract 


gold from its ore, but in showing the 
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tion of the 
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ublic the best 
pee method of doing it by leaving the baser metals 
hind, which had never occurred to anyone before.” 






Stas and Jack 7,590 ... 
Van Ryn ............ 3,108 

tent had been based upon the specific applica- | W: 
rocess in question the appeal would have 
been successful ; but the Court ‘‘ with reluctance” gave 


Wolhuter............ 2,430 


Oz. Oz 
rtUnited 4,175 ... 


430 ... 2,470 .. 
* Returns not yet anno 


Ze ‘ i 
4,255 ... 3,898 ... 
6678. 6mm. See 
8,000 ... 2,883 ... 2,875.} 
5,913 ... 4,584 | 





Jan. Deo, Nov, ) 
0 Oz. 





judgment for the defendants on the ground that the 
patent set up an exclusive claim to the use of cyanide of 
apis in solution irrespective of the amount used. 

e specifications had, they held, been made too wide, 
and therefore, the appeal failec. It is probable that the 
case will be taken to the House of Lords. Should the 
final decision be against the Cassel Company, the benefit 
to the mining industries generally, and especially to 
those of the Transvaal, where the process is employed 
so largely, would be very substantial. 


Out of last month’s increase of 15,650 ounces, about 
12,000 ounces was contributed by the following com. 
panies :—City and Suburban, Ferreira, Geldenhuis, 
Langlaagte, Meyer, and Charlton, New Primrose, 
Robinson, and Wemmer; so that the augmentation of 
about 3,600 ounces from all the rest of the mines is not 
satisfactory evidence of general progress. No returns 


have yet been announced by any of the deep-level 
companies. 



















Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 


The Rand Output of Gold.—Th te producti 
, i oh meal acnanbtal tn of personalty in each case :— 


of gold from the Rand district last month amounted to 


154,945 ounces, once more breaking the record. The £ 
previous largest total, 182,104 ounces, was obtained in Mr Honey — aton” So DL. ‘ate ‘of Kidbrooke “a 
December, which is usually a good month, owing to the| Park, East Grinstead ............cce.cccccssscsecesces we seeseeses 338,630 
general practice of ‘‘ cleaning up” as the end of the year —— Johnston, J.P., late of Broomsleigh, near Seal, en 
approaches. Last month’s yield was 15,650 ounces ED 0009006 000900009500000000s0000000000% 8600000000000 ar enecesce: conces 

larger than in February, and 19,573 ounces larger than Meer a ee 93,190 
for the corresponding month of last year. In February, | Mr James Atkinson, late of Old Bond street .................. 61,682 
allowing for the fewer days, there was practically a gain a ee ne amg Griffiths, D.L., J.P., late of New Court, 51064 
over January, taking day for day, of about 9,000 ounces. ] MECTORGSIIEG o0000000000000c 000000000000000000000000ee @eececsccocecs 

In March, however, upon the same basis of calculation, ——— uate af 177 Glonsester tevmes, 17,831 
the production was about 1,400 ounces short of the | Mrs Frances Anne Daniell, late of Foley Lodge, Newbury, 
February rate. The progress of the Rand industry since | Berks ... ...........sccssecssessssssersesensseseeesevasetetenssesees 16,692 


ka 
Rev James Pycroft, late of Dudley mansions, Lansdown 
i a ah annette 9,236 
Captain Thomas Narramore Were, late of 27 Westbourne 
‘ark road 


mee beginning of 1890 will be seen from the following 
table :— 
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1894, 1893. 1892, 189!. 1890 
. Oz. | ~ aed Oz. ~~ Os. Oz. 

anuary ...| 177.463, 149,814) 103,374) 84,560} 53,205) 35,030 + 
February ...| 169,295) 151,870} 93,252| 86,649} 59,079| 36,886 I OTeIgit Correspondence. 

March ...... 184,945) 165,372) 111.474) 93,244) 52,949) 37,680 
April son 168,745) 112,053) 95,562) 56,37 38,799 
(oad pahpines rales caren : or oee 54,673; 38,884 FRANCE. 

UN ising 168, . . 55,864) 37,412 
July |... 167,953) 126,164| 101, 54,924| 39,452 (FROM OUR OWN CORRESPONDENT.) 
maw. 174,877 106,060 102,222; 59,070} 42,861 Paris, April 11. 

tem 76,70°| 129,58 ’ 
ere ames aera fsaaea theory E08 ‘sen The returns of the Bank of France for this week, last 
November 175,304} 138,641 106,795] 73,794) 46,795 | Week, and the corresponding week of last year are 8s 
December 182,104) 146,357| 117,747} 89,313 352 | follows :— 
\caaiiiecibdadaeanaie DEBTOR. 

Total ......) 531,703) 2,024,159\1,478,473)1,210,868] 729,238) 494,869 April 11, 2896. April 4, 1896. April 12, 1804, 
For the first quarter of the current year, it will be seen, | Cepitel of the Bank ......... 182,600,000 0 ... 182,600,000 0 ... —o 
the gold obtained from the Rand district amounted to tal (Art Law of June 9, 008,318 54 
631,703 ounces, comparing with 467,056 ounces in the | reserve ot the Baik andiis “OS ~ Romaine Bi 
corresponding period of last year, and 313,000 ounces in DFANChES......00.  oesseeees 22,105,750 14 22,105,750 14... 22,106,780 
the first three months of 1892. There has, therefore, ee Seorasa 2 Seoraaa s 2 e074 18 

4] been an increase of 64,647 ounces as compared with a | Notesin ciroulation ....... 8,639,598,720 0 ...8,698,878,080 © ..8,526,745,008 
j year ago, and 218,603 ounces against the pene year, ferred or deposited...... 19,646,941 $3 .., 25,121,819 90 ... 16,616,941 67 
showing, of course, that very substantial progress has | ®"*pomtoonic 30,082,600 28 ... 39,580,133 20... 36,458,890 75 
been made in the production of the precious metal. The account curren as 55 
i j ee 141,210,805 49 ... 141,280,777 26 .. 81,052 
following table will show at a glance the progress made | current accounts, Paris.. 251,910,744 93... 340,162,670 09 ... 332,06 — 
in the yields from the leading properties:— = = = _i| , Do branch banke............ Seis Raekiae = oar 08 25 
March. Feb. Jan. Dec. Nov. | Discounts and sundry inte- ; we 33 
Oz. Ox. Oz. On. Oz. | ggftttternrisrr inn 4,535,086 06 .., 4,061,108 29... — 
Buffelsdoorn ...... * ... §,002... 4,800... 5,174 TREO | mR coccccccccecccs cco ces 782,837 . 782,337 40 ... _1,022,87 
Champ d'Or ...... 4,200 si 4,350 a oars 3,944 4,041 | Sundries .......c.csccsssessevnees 58,607,003 99 ... 69,101,600 26 ... 43,810,041 67 
Chimes (New 2,724 .., 2,445... 2,829... 2801... 2,561 aan J512.200088 18 ., 4326, 702,640 
Ci y & Subur o 11,124 ee 9,084 — 10,365 Ee 10,634 10,262 Tota: 2 bee COR ree eee 4,553,374,473 07 eee 4,5! 18 oe. 
Crown Reef......... 9,946 ... 10,015 ... 10,261 ... 10,443 ... 10,858 — lll 
Ossh in hand andin sranch tc oediete 1. 2900,808,067 68 
2410 ... 5,966 ... 6,433 |... 6,533 |  mParisnot yet due ... 195,823,004 25... 179,107,743 70 .. 210,010,716 9 
. $4,748... 4.418... 4,864... 5,067 Tressury Suis ons ceceneeee oe oe oe “ me 
ve 2,992 .., 2,258 ... 2,586 ... 2422} panes ..rcsoresserseesseseeees 263,605,993 0 ... 18,424,749 0 ... 365,208687 ° 
. 5,751... 5,631 5,494 ... 4,583 | Advances on deposits of 0 
2041... 2,095 ... 2.080... 2,948 scare 838008 © ~ amnono 0 SES 
ws 4,820... 6,192... 4001... 5500] Boe taee ee OY SGOT SST 38. reaaencee Ts 
11,660 ... 10,802 *.. 11.781 ... 11,882 | Bo {e Rublicecouritics ie easT Oo  LBSDOT.OEG ©. 1n680Res © 
. g'og2 3.) 3,150 |) 3,456... 3,393 Advance to the State Gos: y $ 
4,195 ... or ane : eee and March 29, ~». 140,000,000 © ... 160,000,000 @ ... Moe nse 18 
eee ae oa Be dapeniie ees aes oes 18 7, BarsiliDOS 16 09,687,168 98 
2'850 |. 2470 ... 2823... 3,490... 3,057] Sentes obo (Law sn $00,000,000. © 
"10,694 -.. 10,817 ... 7,490 ... 7,208] g StSene8, 186) -...... 100,000,008 0... 100,000,000 0 
851 eee 3,924 eee 4,056 eee 3,501 eee bank and landed pro- . 
«oe 12,457 ... 14,362 ... 16,508 ... 14 perty branches....... 19,318,875 20 
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Expenses of management. 2,736,875 24 .. 2,801,054 55 ..  2.850,998 45 

{Employ of the special re- 

OPV secccrerrecerereseoes: ~ 8,407,44418 ... 8,407,44416 ... 8,407,444 16 

WOMATNED oes.ns0nsoncesenesereeeves 90,382,314 04 ... 113,338,613 63 ... 82,336,597 32 
Total nnrrvccereneeeeres 4533,374,473 O7  ...4,512,289,238 18... 4,316,762,640 76 


. The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Fran 
CRCOMIAMEOR  occreecercvscce scores scoccecescsesccccecoecoecoccosess 15,720,040 
Private deposits .......00.ceccrsores -coeee ssseeceeeessecerees  LI,ATL724 
SIIIINIID, seine caheemnenseiancsenceinnnsciauioreseascounneecsons a0 60,806, 405 
DECREASE. 
TLEASULY ACCOUNT .....e.ecerseecerserseneeesen enee enseeeces 69,972 
ina a acamcal Seaabaipcabssabiabalbibbaanens ibaa 17,451,100 


The Bank has been again selling gold for export, this 
time for Havana. Napoleons have also been purchased 
on the market at 1 per mille premium. Private discount 
remains steady, at 14 per cent. The London exchange, 
after recovering to 25f 28c, is easier at 25f 264c. The 
eash in to-day’s return was compared as under : 

p—— — April 1),_—— ~~ o—— April 4._—_—~, 

- Francs. & Francs. 
Gold...... 2,075,141,384 = 83,005,655 ..2,087,474,597 = 83,498,984 
Silver .. 1,234,714,443 = 49,388,578 ...1,239,832,329 = 49,593,293 


3,309,855,§27 = 132,394,233 ... 3,327,306,927 = 133,092,277 


With the exception of French Rentes bourse prices 
are better to-day. Mining shares had been dull, but 
made asharprally to-day. Brazilian Fours have gained 
20con the week, at 76f 60c, ex div.; Spanish Exterior, 
lf 55c, at 74f 10c, ex div.; Russian Consols, 5c, at 
101f 70c, ex div. ; Threes lost 15c, at 93f 80c, ex div. ; 
Paper Fours, 5c, at 67f 75c. Tharsis have risen 6f 25c, 
to 119f 37c; Robinson, 6f 87c ,to 233f 75c; Lagunas, 
6f 25c, to 165f ; Ferreira, 1f 87c, to 441f 25c; Langlaagte, 
1f 87c, to 120f; Geldenkuis, 1f 25c, to 163f 75c; Nitrate 
Rails, 46f 25c, to 491f 25c; Simmer and Jack, 10f, to 
370f ; De Beers, 11f 25c, to 558f 75c ; Buffelsdoorn, 1f 87c, 
to 155f. French Mines d’Or have lost 1f 25c, at 125c; 
Londonderry, 11f 25c, at 37f50c. The following are the 
variations in other leading stocks and shares :— 

















Par. April 11. April 4. 
f f o f o f o 
Redeemable Threes..... 100 .. 10! O ... 101 5 — O 5 
Three-and-Halfs ....... ~- 100.. 10845 .. 108 524 — 0 74 
at das 160 .. 88 50 .. 88 574 — O 7% 
Austrian Gold 4% ..... 100... 102 45x .. 10465 — 0 20 
sh Fours ........3. n> BO xe 2660 .. 26 474 + O 125 
tian Unified....... o. 0. 1: 0 .. 10 + 0.10 
of France Shares 1,000 ... 3,800 0 3,660 0 +110 0 
Banque de Paris ....... — ae. hes 752 50 + 23 75 
Orédit Foncier .......... . 500 .. 917 50 907 60 + 10 0 
Paris Gas Shares....... . 250 .. 1,181 25z ... 1,120 0 + 11 2 
Suez Canal ............. ~ 500 8,435 0 3,449 0 — 5 O 
Northern Railway ...... 500 .. 1,827 50 ... 1,820 0 + 7 50 
Western Railway....... ~ 6500... 1,095 Cx ..1,110 0 + 6 
Orleans Railway ....... - 500... 1,602 50x .. 1620 0 + 21 0 
Eastern Railway ...... - 500... 984 0 .. 974 0 +10 0 
Lyons Railway.......0. « 600... 1525.0 1,516 25 + 875 
Bouthern Railway ...... 500 ... 1,337 50 .. 1,317 59 + 2) 0 
South of Austrian Rail. 500 .. 25750 .. 260 — 250 
SM cdikstbiectteese wal < - 846 25 332 50 + 137 


Another new service is about to be undertaken by the 
Bank of France to compensate for the loss of the loan 
and discount business, in which the other j>int-stock 

anks now compete with it. The Bank Council has 
decided, from a vate not yet fixed, on executing bourse 

3 both for money a the account. Official notice 

of this service has not yet been issued, but it is stated 
t orders will only be executed for customers cf the 

k, including accounts open for deposits, discounts, 
ces on securities, or public securities deposited for 

}| Safe keeping. The orders for the account would not be 

Carried over, and would have to be settled by the taking 
up or delivery of the stock or shares at the next account 

y- Nor would the Bank accept orders for options. 
| » Bank of France has now accommodation for new 

business, as it recently purchased the building occupied 

the Banque d’Escompte, and which was previously 
Italian Opera House. Some of its services have 
been already removed to it. 

The Eastern Railway Company has placed on the order 
of the day of its annual meeting of shareholders a pro- 
posal to convert orreinburse its Five per cent. debentures, 
of which it has about 330,000 in circulation, They are 

able by drawings at 650f, which is about their 
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present price, at which they return 33 per cent. interest 
to the holder, while the 3 per cent. bonds of the same 
company cost it less than 3} per cont. Most of the great 
railway companies have still 5 per cent. bondsin circu- 
lation issued a first period of railway construc- 
tion, before 1855, but have so far respected the con- 
ditions of the loans, and only reduced the number by 
the annual drawings in accordance with the tables of 
redemption. If the Eastern railway bondholders do 
not kick against the scheme, the example will no 
doubt be followed by the other companies, which will 
put forward the same excuse that the conversion will 
enable them to dispense with the guarantee of interest, 
or at least to reduce their demands for and from the 
State. The right of a borrower to anticipate the dates 
of reimbursement when they are fixed by the convention 
with the lender is, however, contestable, and has been. 
contested before the law courts, although unsuccessfully 
The Crédit Foncier Company has converted some of its 
old loans, and two years back obtained a judgment in an 
action brought by some opposing bondholders ; but par- 
ticular circumstances existed in favour of that company. 
Governments have also compelled their creditors to accept 
a reimbursement for a reduction of interest, as was the 
case with the Egyptian Daira loan; but they have might 
on their side. It is probable that the act of the Eastern 
Railway Company will meet with resistance, and the 
assumed right of the company be argued again in the 
civil courts. 

The report of the Paris Gas Company for 1894 shows 
a further diminution in the consumption for lightin 
purposes. Theloss was about 1 per cent. on a total o 
300 million cubic metres, the deficit in the receipts from 
that source amounting to 911,083f. The company is 
endeavouring to meet the competition of electric lighting 
by encouraging the use of special patented appliances to 
the burners, by which more light is obtained with a lesser 
volume of gas; also by an extension of the use of gas for 
heating and for gas engines. The company has also 
abandoned its compulsory charges for installation, hire of 
meters, cleaning taps, &c., to occupiers of tenements of 
an annual rental not exceeding 500f. The dividend for 
the year was fixed at 62f 50c, or 25 per cont. of the 
capital, after payment of 8,250,000f to the city of Paris 
for its share of the profits, as against 64f in 1893. 

The Municipal Committee on the City of Paris Loan 
of 117 million francs have decided on not opening a 





public subscription, but on putting the bonds on the | 
market in sums of 16 or 17 millions, as the money is | 


required for public work between the years 1895 and 
1902. The bonds will be of the same type as of the loan 
of 1892, which were 2} per Cents., issued at 85, and are 


now at97. This arrangement will enable the city to sell. 


the new bonds at a fraction below the market price of 
those of 1892. 


The Board of the Comptoir d’Escompte will pro-, 


pose at the coming annual meeting of shareholders to 
increase the capital from 75 million francs (£3,000,000) 
to 100 millions (£4,000,000), by an issue of 50,000 new 
shares, to which old shareholders will have a right of 
priority. This bank, which has already two branches in 
Madagascar, at Tamatave and Tananarivo, has just 
created a third at Majunga. , 
The revenue from indirect taxes in March left a deficit: 
of 6,375,500£ (£255,020) on the estimates, and one of 
13,087,800f (£523,512) on the same month of 1894. The 
loss was panel in Customs duties, which produced 
4,491,300f (£179,652) less than counted on, and 
9,880,000£ (£391,200) less than last year. The total 
deficit in the first three months of 1895 is 22,534,300f 


on 1894. 


(£901,372) on the estimates, and 58,065,000f (£2,332,620) 


ET 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yor, March 30. 
The 


general trade. The chief improvement is seen in the con- 


tinued upward tendency of prices, there having been a: 
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past week is the third in succession. in which | 
there has been a continuance of favourable conditions in; 
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dozen or fifteen staples with higher quotations each week 
during the past three weeks, as contrasted with about a 
dozen reported firm or unchanged, and only two or three 
at most prices of which declined. 
Two weeks ago the New York stock market began 
} the advance, which, with the moderate reaction, has 
continued ever since the beginning of the upward 
movement of prices in wheat and in cotton. Higher 
prices for cereals and for textile raw materials would 
ordinarily tend to depress quotations of railway shares, 
inasmuch as such advances, as generally construed, tend 
to check purchases and thus to restrict shipments, and 
in that way to act unfavourably on prospective railway 
earnings. In this instance, however, higher prices for 
wheat and for corn and for oats and cotton have had an 
opposite effect, and quotations for railway securities have 
mounted sharply upwards. The propriety of this is plain, 
when it is recalled that if such advances in prices really 
mean the beginning of a comparatively permanent improve- 
ment in general trade, then the railroad companies, along 
with other interests, will of necessity share in that pros- 
perity. The lesson of the past few years, repeating those 
learned between 1884 and 1887, have taught even the 
most indifferent among us that a return of well-founded 
and general prosperity in business must begin at the 
bottom—that is, among the agricultural community. It 
will be useless for industrial workers, and likewise for 
those engaged in purely commercial enterprises, to 
look for a revival of demand and a continuance 
thereof, till those who are nearest the soil, who raise 
our surplus food products and textile materials, find 
the skies brighter and quotations improved. 

Whether this much-desired day has really arrived or 
not, it must remain for the professional prophet to state. 
That it looks as if the beginning had been made must 
be admitted. Here, practically at the close of the spring 
season, we find that all the leading food, textile, metal, and 
otherstaples have been in better demand for nearly a month 
past, and with prices higher. The brighter skies of 
springtime, together with the higher prices, have 
brought increased confidence in the outlook for busi- 
ness, which has grown and is still spreading. When that 
better feeling shall have taken possession of the business 
community, the last requisite to a general improve- 
ment in business will have been secured. In addition to 
the improvement in wheat, corn, oats, and cotton referred 
to, quotations for coke have been advanced 45c a ton; 
negotiations, too, are pending for contracts amounting to 
2,000,000 tons of Lake Superior iron ore, and it is need- 
less to add at higher prices than have been recently 
quoted, in view of the advance in coke. The latter will 
mean an enhancement in the cost of making pig-iron of 
nearly $1:00 per ton, and so far as may now be per- 
ceived, pig-iron—particularly Bessemer pig-iron—and 
steel billets as well have got to advance soon. In 
addition to the foregoing there are higher prices for 
various grades of cotton goods, due to mena strength 
in cotton ; for boots and shoes, because of the marked 
advance in quotations for leather and for hides, traceable 
to recently restricted supplies of cattle, which in turn 
has had the effect of putting up the price of meat fully 
25 per cent. General trade remains most active at 
textile industrial centres in the New England and Middle 
States, at New York, and at the great commercial 
markets, Chicago, St Louis, and Kansas City. 

Considerable significance is attached to the prospect 
of an early advance in prices for pig-iron and steel 
billets, and ae gennense of this ro of sonnee. felt mae 
sharply at Pittsburg, Cincinnati, Chicago, St Louis, an 
Philadelphia, Weats advances in “wectations have 
been made for several varieties of manufactured iron at 
those cities, and in a few instances advances have been 
paid for early deliveries of pig-iron. 

After the repeated advances in the prices of securities 
on the New York Stock Exchange, reported a week ago, 
the market, while open to all Scoeeiihe influences, has 
remained rather more quiet, not a few whose purchases 
‘showed profits preferring to realise. The delay in an 
|), @tFangement to settle anthracite coal rates tends to check 
\fj @ny activity of securities, and although it is reported 


an arrangement will be made, and it will be amicable, 
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public having arrived at the conclusion apparently that 
the Bond Syndicate is abundantly able to, and will, 
prevent shipments of gold from now on during the 
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the effect on the market is less than might have been ex- 
pected, except as to Reading, which has advanced 
sharply. 
The fact that foreign exchange has remained at a | 
point at which gold exports are ordinarily profitable hag 
attracted little or no attention, the Street as well as the | 


summer, 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, April 9, 

The bourse of Vienna is still influenced by the plan of | 
the Board of Trade Minister to buy the three largest 
private railways for the State. The answer given by the 
Minister to the interpellations on the subject mentioned 
in my last letter caused a strong depression of prices, and 
two days later the Minister once more referred to the 
business in so hopeful a manner that prices went up 
again suddenly. The shares of the Northern Railway 
(Ferdinand) were quoted 3,635fl on March 30th ; 3,667f 
on April 6th; and to-day they stand at 3,660f. The 
shares of the States Railways were 446f1 on March 30th, 
444fl on April 6th, and to-day they are 444°75fl, after 
having stood at 450fl one day last week. The North- 
Western Railways shares were 292-508 on March 30th, 
310f1 on April 5th, 302 on April 6th, and to-day 
they are 304:75fl. The Southern Railways shares 
have not been subjected to such violent changes, and 
have only varied between 311f1 and 312f1. No doubt 
there are other factors which have called forth a wild 
tendency to speculate, the State’s good financial position, 
and other favourable circumstances ; but it is certain that 
the Government was wrong in allowing its plans to be 
known and made public before their realisation is at all 
certain. Already Berlin is taking part in the specula- 
tions of the Vienna bourse, and all last week extensive 
orders were received for shares of Bohemian Railways. 

A Parliamentary inquiry into the condition of the sugar 
trade was held last week, and the means of overcoming 
the present crisis in the trade were considered. It was 
generally recognised that overproduction was at the 
bottom of all the mischief, and that in the years of large 
profits, instead of accumulating reserves, our sugar 
manufacturers extended their establishments, founded new 
factories, and instead of selling their stocks of sugar at 
lower prices, saved them up in the expectation that prices | 
would rise. It was, therefore, decided that production | 
must be restricted, and that this must begin with the 
growing of beetroots, so that the farmers and peasants | 
will be the chief sufferers. But it was also proposed that } 
the railway tariffs for transport should be reduced, and | 
the canals from the Danube to Elbe and Oder be built or | 
completed, so that exports might be made on a larger | 
scale. 

It is expected that the arrangement between the} 

troleum refiners of Austria and Hungary will be pro- 
onged immediately after Easter, to last until = ’ 
1896. According to this arrangement, the 3°8 on 
cwts of petroleum produced in Austria-Hungary every 

ear are divided in equal shares among the refining estab- 
ishments. 

The Austrian Board of Trade Minister presented & 
Bill to the Reichsrath before it was adjourned for the 
Easter holidays, in which the building of a number of 
local railways is proposed. In the course of last year 
sixteen such railways were built, and the sum spent. 
them was 31:8 million florins, and four railways besides 
were built in the Bukowina. This = it is_ intends 
that twenty-six railways shall be built in Bohemia, 
Galicia, Lower Austria, and Salzburg, of which three 
have the State guarantee for their interest ; for twelve | 
lines the Government will contribute certain sums, 
one line will be built entirely at the States ox eOS 
Seven railways, extending over a total length of vit : 






kilometres, and to cost 8°6 million florins, will be 
ee any help from the State, by provincial means 
alone. | =o came 
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month comprised 68,128,150 fl Exchequer bills, for 
which’ the State’s Salt Mines are the security ; notes of 
the State, 5,321,159 fl, in one florin notes, 130,244,130 fl 


| in notes at 5 florins, and 168,057,400 fl in notes at 50 fl 


each. ; . 
The Agricultural Department in Hungary on April 


1st published an official report on the crops, which 
states that the prolonged winter, the heavy snowfalls, 
and the abundance of rain have prevented agricultural 
work of all kinds to be commenced at the right time, and 
it it is be feared that the harvests of oats, oilseed, wheat, 
and rye will not be satisfactory. Opinions differ upon 
‘the effect which the weather has had upon corn sown in 
the autumn ; it is, however, certain that the younggrowth 
has not entered upon the spring unscathed. Rye, barley, 
and oilseed suffered most, wheat least. Of course, where 
floods have visited the country the crops are quite 
spoiled. In those parts where the green corn has neither 
been frozen nor sodden it is far advanced in growth. 
All over Hungary complaints are heard that fodder 
is scarce and expensive. 


Correspondence. 


UNREASONING BI-METALLISTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There is no ground whatever for the assertion 
that I telegraphed to the United States my congratula- 
tions to the silver party on the success of the passing of 
the Sherman Act. 

Had I been asked my opinion, I skould have, I think 
expressed my conviction that any measure short of 
unlimited bi-metallism would do more harm than good. 

With regard to the ratio, I cannot find any of my 
writings in the earlier period of this controversy in which 
I did not express my views of the necessity or advisability 

| of going back to 152 to 1. 

} 1 always said, and I repeat it now, that the exact figure 
of the ratio is not of the essence of the question. Indeed, 
it is not important to England, however much it may 
affect the interest of India, France, andthe United States. 

_ For my instruction, it would be very kind of you to 

inform me on what grounds you make the assertion that 

} 16 was the intention of the French Government in 1867 

| to abolish the bi-metallic system. I have read very 

| extensively on the monetary history of that time, and I 

| find nothing to justify the statement. 

| A conference on a uniform international system of 

| COlnage—not standard—sat in 1867, and arrived at the 

conclusion that monetary unification could only be arrived 

} 8 by adopting the single gold standard. But of the 

} 8erious intention or wish of the French Government to 

carry this proposition into practice I cannot find any 

evidence.—I remain, yours, &c. H. R. GRENFELL. 

15 St James’s place, April 9th, 1895. 

} [We did not say that Mr Grenfell sent the telegram 

red to. We asked whether it was he or one of the 

} Other chief promoters of the bi-metallic agitation who did 

#0. Does he now mean to deny that such a message of 

| Congratulation was sent ?- If Mr Grenfell will continue 

his investigations he will find that the French Govern- 
ment did definitely express itself in favour of the adop- 
tion of a single gcld standard.—Ep. Ecov.] 

















NEW LOANS AND NEW OOMPANIES. 
The new issues of the currens year, exclusive of vendors 


shares, &c., have been as follows :— 

; First 

Capital Payment Further 
‘ Applicatio ne, Thesscn, tanith ty. 
} Amount previously subscribed ... . 29,718,277 oi a 
Davies aes of the week— 

Batten, Ga Bivens (1) ss. ccecse se seesss 60,000 ...... 7,500 seseee 52,600 
fst 2? che. 25 called, at tpus, 70,000 21,000 49,000 

‘ 1 » » at mM. yVVE tw eane eV seeeee , 
Corporation 37 Btook......, 290,000 ...... 10,000 ...... 190,000 

1 Tota! 330,000 38,500 291,500 
| ag Ueeribed todatein— £ Total subscribed for whole year— 
es £30, G2 WOON Sed hetcischencseadoosates .. £91.854,506 

HH YgGg trees eee oy 12,218,143 TEE ccncenseremnatanebessn anes. 
Hg tte ceeeeeeneee: j1891 673 | 81.137,100 
ba = B | imo 


THE ECONOMIST. 
The floating debt of Austria at the beginning of the * 





BOOKS RECEIVED. : 

Manual of Statistics Stock Exchange Book, 1895. (New 
York : Chas. H. Nicoll.) beet 

Infe and Writings of Turgot. By W. Walker Stevens. 
(London: Longmans, Green, and Co.) 

Journal of the Royal Statistical Society for March. 
(London: Edward Svanford.) 

Parallel Chapters from the 1st and 2nd Editions of an 
Essay on the Principle of Population. By T. R. 
Malthus. (Economic Classics. London: Macmillan 
and Co.) 

Aspects of the Social Problem. By Bernard Bosanquet. 
(London: Macmillan and Co.) | 


The Mining Manual. By Walter R. Skinner. (London: 
26 Nicholas lane.) 


Sanitas 
The Best really NON-POISONOUS 
DISINFECTANT. 


“SANITAS” 
Fluid, Oil, Powder, Soaps, and Appliances. 


“SANITAS is a valuable Disinfectant, having certain advantages 
over all others.” — Medical Press. 

= ITAS now enjoys general favour as a Disinfectant.”— Lancet. 

“SANITAS has met with wide recognition and Approval.”— 
British Medical Journal. 


ILLUSTRATED PAMPHLET SENT FREE, 











The SANITAS CoO., Limited, 
BETHNAL GREEN, LONDON, E. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, oap. 82 for 
the Week ended Wednesday, April 10, 1895, 


ISSUE DEPARTMENT, 
g | & 
50,687,215 Government debt .. 11,015,100 


ther securities .... 5,784, 
Gold coin & bullion 33,887,215 


Notes issued 














50,687,215 | 60,687,215 
BANKING DEPARTMENT, 
£ | £& 
Proprietors’ capital.. 14,553,000 | Government —- securl- 
Res ee Saensen| ties eeeereseeeeeee 12,466,928 
Public deposits* .... 7,675,172 | Other securities .... 17,811,275 
Other deposits eevee 31,924,832 Notes Peeeeereeereee 24,370,480 
Seven-days and other Gold and silver coin 2,766,141 
eeeeeeeveeaeeees 151,291 ‘ 
57,414,824 57,414,824 





vi Banks, Commissioners ot Ni and 
“tataling Sntompen Suchet Pee Seat tet gree Tae 


H, G, BOWEN, Chief Cashier, 
THURSDAY NIGHT. 

The preceding accounts compared with those of the previous | 
week exhibit :— 


Dated April 11, 1895, 





wf ase, — le 
Circulation (excluding 7 days and other bills) ..... 192,970... cesses oe 5 ebb 
Public deposits SOO eee eee eee emer Tenens sees eee oe CRORDOCET HH errr oon * werecereesee rene 
Other i) eves deste dhovectaseuncogent . esenqnesede ers 
Government securities onesoocegehs . 
Other “ oe euese 
Bu 0eee oe 08 sores x 
Rest ..,...0 eseee ene a le 659,096 
RREBETVO ‘cocsvecacessseosensnpsersensensescncene arensagecennenseeees a eaevizeld es 1,288,684 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Depetite, Desking Securities, 
and Rate of Discount, for three montlis ending April 10, 1895:— 
























































April 8 87,744,020| 1,136,000 in| 26.123,765 |42,950,606| $2,894,476|25,420,255| 66 |— 
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Sub 
Bank 
Price of Wheat, and the Leading aan during a period of three 


At corresponding dates) April 16, ; Aprit 13,, April 12, | April 11, ; April 10, 
with the present week, M385. ; a9, | 1503. F804, : 1805. 
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The following is the Manchester Bankers’ Clearing :— 


———— Yan... —_., 




























Increase in 1804 ..... s+. £7,104,600 = 4°70 per ecnt. 
1895. 1893, 


& 
Thirteen weeks ended March 30.......0.s00+0 41, 
Week ended April 6 ..............00 — 


1894. * 
& £ 
Total 10 00. 00s 00eces ene cecces ces ceccee cee ces coc ceeceecee+ 01160, 290,990 Oe eee eee 153,106,100 


£ 
41,577,621} 33,525,737/26,202,450) 623/2 
41,107,928) 32,113,319/97,142,457 — 
40,104,416) 30,592,370|27,819,575 — 
40,473,779) 80,189,341/28.451,915) 70¢\— 


seeeeeereere 208 '. © eee 


& 
seeeeeree 41,633,300 
a ren 8,634,900 


Total, fourteen weeks ......... 43,614,500 ......... 45: 
Decrease in RBBB... cccccescereoscoce sere £1,613,700 = Seizeemn 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


AUSTRO-HUNGARIAN BANE, 





2,658,981 
41,116,179) 30,558,775)22,874,587| 70 |— 
42 094,251) 30,949,920)29,488,452 — 





3€,658,356| 216,00C in) 23,316,735 |39,600,004 non 684\— 





u ne is our usual table, affording a comparative view of the 
turns, the Bank Rate of Discount, the Price of Consols, the 


April6, | Mar. 30,{ April 7, 
1895. | 1996. 1894. {Last est. Last Year, 
& 


£ £ 
17,794,000) 17,801,000; 10,294,009/— 








ASSETS. 
Coin and bullion—Gold.. 


it 7,000] + 7,600,000 If 
yous SEES with the present date, as well ay ten years | pigeount ae vat ie oon see Tene : oan - 
, Viz. li 


ABLLITLBS. 

Circulation ..... ...... .... | 49,134,000) 43,350,000) 43,620,090]+ 784,000 |+ 5,504,000 

_— ee nee 
IMPERIAL BANK OF GERMANY. 





































Circulation (excludin £ £ £ & £ . ed oe 

> at one oan 34088. 770 oapanres 25,472,105 25,090,090 26,316,735 iii i — =. Laat Week. Last Yeu. 

ublic deposits............| 7,980, ©71, 5,930,827, 8,373,516 | 7,675,172 | ooin and bullion 51,743,000} 51,964,000] 42,559 84,000 
Other deposits ee ee 26,646,023 28,105,400 29,227,918! 29,121,850 81,924 . n OD .ccccccccecs ’ e' . s . ov, — 221,900 + 9,1 
Government, securities} 24,402,165 | 11,25,011| 11,208,101| 9,379 ¢38 re a06'b28 SSeS SER, ies Sry PE SNe oy 

er securities ........ | 21,896,021 { 26,549,014) 25,163,263 22,956,981 17,811,275 Notes in circulati 56 510,000] 57 6: 

Reserve ofnotesandcoin| 16,698,511 | 14,536,987| 15,804,852) 22,938,055 | 27,136,621 | NO%S 2 OT wereee 510, 860 000) 52,1 — 1,350,000! + 4,404,000 
Coin and bullion .........| 25,572,281 | 24,336,767! 25,636,957 S218 075 36,653,356 | CaFrent accounts .........| 28,896.00 $3,488,000) 21,361,000 -- _ 152,000!+ 1,976.010 
Proportion of reserve to 











liabilities 48% 4un¥ 47 ¥ 61% 683% NETHERLANDS BANK. 
i omsosustesieese s% y ——————___, ann rae 
Bank rate of discount... 34% 23% 24% | 2% 2, ae Pe” | ae leone sail 
Mkt. rate,3 months bills 28 lg | lik A 2 le 2 ; a . _ 
aa. oe ed ae | ln 2041 Coin and bullion—Gold..| 4,276.00, 4,282,000} 4,335,990 ~6,000|— 50,000 
Scuaapamindt anes carte oe | anes | eee | ake — ___Bilver.! 7,030,000) 7,076,0)0| 7,078,00|-- 46,000 43,000 
Bs 3 . y " 0 
ExchangeonParis(short)) 25.374-124 | 515-2 psa. 25-38 25.16}-213 7 PS A.) Se ee ee) Ce ee 
— Amsterdam (short) .2.24-34 | 12.ig-2) | 12.33-3 12.14-24 . \ 
— Hamburg .3 mths) 20.70-74 | 20.53-56 | 20.55-59 | 2.54-58 a pee Sees | ee Maes Veet feet ee 
Clearing-house return ..'127,122,000 130,478,.00 |124,562,000 '113,933,0c0 | 155,930,00 | Deposits ...... ---r.-sreee _716. 0! 669.000 $44.000'+ 147,001 _ 902,000 





* New 2} per Cents.—Goschens. BANG Of SPAIN, 


April 6, ; Mar. 80, ; April 7, ; 














The amount of the “ other deposits,” compared with the “ other 1395. 1395. 18394 | Last Week as Year, 
securities,” showed in 1885 an excess of £5,250,002; in 1892 an on Asenrs. = ose £ & r 
excess of £1,250,386; in 1893 an excess of £4,059,655, and in 1894 | Siiver 7" """" 93789001 12425000] 8'162000— “éo,o00l acta 
an excess of £6,164,869. In 1895 there is an excess of £14,113,557. | Foreign correspondente.! 1,577,000! 1,743,00b| 1,936,000|— 163,000\— "419,300 

In 1892, the money market was easy, but hardened somewhat on | Loansand discounts...... 9,257.00) 9,265,000) 9,710,000) - 8,000'— 453,100 
requirements for the settlement. There was not much feature in | $Panish $7 stock .........) 16,522,000, 16,522,000) 16,934,000 w» [= 414,000 
transactions on the Stock Exchange, the settlement and the oan be. ei thaincinad maa 3,761,000! 9,571,000! + — §80,000|=- 4,927,000 

approach of the Easter holidays ergrossing the chief attention. LiaBiLirigs. | , nr. 

n 1893, at this time, —— art ae | money market, the Bank ee ed ns 37,058,000) 36,308,000 ry + ra 350,000 
rate being 24 per cent. and the out-ide discount rate 1g percent. |  groounte .................. ; ' " 
Pending Foreign loans, the unsettled currency position in the Uni ted SS ce OE LE 


States, and the gathering troublesin Australia, were causing some 
uneasiness, and dearer money was anticipated. On the Stock 
Exchange business was very quiet, the principal feature being the 
strength of the Southern railway stocks, The Paris bourse was 
weak, owing to persistent withdrawals of savings bank deposits in 
France. 

In 1894, at the corresponding period, there was an unexpected 
tightness in the money market, and borrowings from the Bank had 
to be renewed on a considerable scale. These were lent at the 
official rate of 2 per cent., while the market rate for loans was 14 to 
2 per cent., and for the discount of three months’ bills 13 per cent. 
The Board of [rade returns were moderately satisfactory, There 


es NATIONAL BANK OF BELGIOM. 
April4, | Mar. 28, | April 5, ) 
1895, 1895. _ Last pe Last r& 


Assets. £ 
Coin and bullion, .........| §,130,000} 4,969,000) 4,694, + 191,000}/+ 436,000 
Other Securities..,......-| 14,4U1,U0U0} 14,262,000) 13,395,000] + 139,000/+ 1,9.-6,000 


LIABILITIBS. | 
Notes in circulation .....} 17,988,00u| 13,007,000) 16,869,0)0'-  19,000)+ 1,119,000 


Current accounts .........| 2.771,000! 2.522.000! 2.268..00\4+  249,000/+ 503,000 
NEW YORK AsSOCIALED BANKS. 


April 6, , Mar. 30, ) April 7, 
186. 1906. 1894. 









1." |Lasb Week| Last Year 
SPeCie ...ssvceseeserssvsevensee} 22,894,000] 18,116,000} 19,924,000 222,000 — 7,080,900 


were some symptoms of returning confidence in the stock markets, | 284! tenders ...............| 14,932,000) 14,778,Juu} 23,950,020) + — 154,00/— 9,028,300 
though the actual amount of business was small. pre ee Paine ee Se et ee 

The following figures from the official returns show the amount | Circulation ............ server} 2)616,000} 2,580,0uu] 2,228,996] 4+ 36,000 + 388,000 
of bills and cheques cleared at the Bankers’ clearing-house. | Net deposits.........s+......|190164,00/100,846,0:1110,900,))|— — 632,000) - 10,746,000 
Spécial days are given separately, together with the total in- | Resmava(Specie& Notes)! 27,826,000) 27,891,00"] 43,884,000|— 68,900 —16.058,000 
crease or decrease to date in each case :— FOBETVE o005 ves eeenee | 25,041,0u0} 25,21 27,725, 170,000 


= — 2% 
Excess of actual reserve.) 2,735,00] 2.683.00) 16,159.000/4+ 102 000 - 13,374,009 














ee ae" the ‘Daich Borin at a:pi ate fama, aad peasant 1D 
aa we — | Consols Pay Days. POurths | of the A-nerican ourrency is reduced into Kaglish moeey as 4s per dour. 
eee aioe ee rer . Discount and Loan Market. — The repayment of the 
ee 1804, i. * sums borrowed from the Bank was completed last Saturday, 
Jan. 1 to 9 on a] nee 7 See and though money has been in plentiful supply since, It jj 
28 srw Nov. 14) 43818, June 1) 96184, |Jane 4 seems unlikely to become such a drag as was the case for 
Feb. 6... Deo. 18 41281, Aug. 1 26 620, Aug. 4 long periods last year. The rate for day-to-day loans has } 
Daneel 1g95, | “ON Oe | SSas lowe not fallen below 4 per cent., and during the Stock Exchange ff 
27 wee « 3s 2 . oes settlement 1 per cent. was frequently paid for loans over | 
Mar. 6... rep, | 528% Des. 3 Dec. Sonate ainda no dealt 
18 - tase a the nig he fortnightly loans to stockbrokers we 
27 


on easier terms than at the previous settlement, the rate } 
ranging from 14 to 2 per cent., against 2} per cent. on the | 
former occasion. Bills have been in better supply. The rates | 








ruling a week ago have been fully maintained, and although 

the market is slightly easier to-day, present rates are frac- 

tionally higher on comparison. Best three months’ bills are 
quoted {} per cent., against ? per cent. last Friday, for six | 
months’ paper the rate is one per cent. In the week's banX | 
return, the market repayments are shown by a decrease 1) | 
other securities of £2,615,474. The dividend and other dis- | 


+ 297,973, | ww» 90,044 
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bursements have reduced public deposits to the extent of 
£3,279,950. The other deposits and Govern ment securities 
show but little change. Although gold came in from abroad 
to the amount of £316,000, the Bank’s total stock has been 
reduced by £1,090,664, thus showing an increase of £1,407,000 
in the home circulation. The note circulation also exhibits 
an expansion of £192,970, so that the Bank reserve has 
fallen £1,283,000, to £27,137,000. The proportion of reserve 
to liabilities has, however, owing to the reduction of deposits, 
risen 2}, to 68} per cent. The item of ‘‘rest” is £559,095 
lower, in consequence of the payment of the Bank dividend 
for the half-year. 

The subjoined table shows the movement in rates during 
the week :— 


ee 


last To- 
Prid. | Sat. | Mon, | Tues, | Wed. |Thurs| day, 
x x1 % % % 2 zx 


| 


8 months’ a el j 





Ds bs aha BOW OF 
eas 
Se 
Good Friday. 


Loans :—Day t0 day ........0..sseereee 
rt 


re ee 


Sho! 
Fortnight (at last Setulement)..,|2 
D t allowances :—Banks ......... 
unt houses at call ............ 
SINE scducnceeebescsnabehendecncocses 
The following is a comparison with previous weeks:— 
dances Ba ———— 


























32 Bank Bills Trade Bills * 
3 |3 Months /# Months.|6 Months.|3 Months. 4 Months.)3 Months 
“mi |e] | eT ere 
ne t..1 © | 6” x 3 . — or Te 
18...| | : 1 i a 4 1; ib 
25... 38 cS ms 
Feb, 1... 1 1 1 Bln yf i 13 
8... souk out 1 i 1 i 1 
23 1 is i i i 1 i 1} 1" 7 HS 
Mar, 1. a 1 i 1 1 ii i 
611° a] 45 i hi 1 4 on nu 
Sa a wl TH ald eld 
_ 99... 3 1 
April 5...) § 3 | 3 | 1 , . 14 | i ' 
“ate 7 ae 1 2 thy 1b ab) te 


ee ck a 

* These rates range from rent on the very best pa 2 hose paid on 
batch Bane run ropaned 7 hw PPO Se 

After the set-back at the end of last week, silver again 
advanced steadily, the price rising 7yd last Saturday, to 29}4d 
per ounce, and ,d on Monday, to 304d the market, being 
very strong on the afternoon of that day, with transactions 
at 302d per ounce. The advance wasoflicially recognised on 
Tuesday, the quotation being fixed at 30}d. On Wednesday, 
however, a reaction of 4d was recorded, and the price has 
since remained at 30gd per ounce. 

The following is from Messrs Pixley and Abell’s Circular, 

ted April 11 :— 

Gold.—The total absence of demand continues, and all arrivals, 
therefore, are purchased by the Bank of England, which has 
received during the week £550.000. Against this £310,000 has been 
taken for export, of which £200,000 is for the Oape. Arrivals: 
South African, £72,000; Australia, £122,000; China and Japan, 
£125,000; Bombay, £61,00); total, £380,000. 

Silver.—The market rose to 30$d on the 9th, when, with consider- 
able profit taking b speculative buyers, more silver was on offer 
than could readily be absorbed. The quotation has since slightly 
receded to 30gd, at which it is steady. Arrivals: New York, 
£46,000 ; Chili, £26,000; South Africa, £1,000 ; total, £76,000. 


The India Council have sold the following drafts since 
last Friday :— 


Rs. 
Tuesday ......... 1,400,090 in bills on Calcutta, at ............. 18 113-32d. 
” sesseeeee — 200,000 in bills on Calcutta, at............ 1s 174d. 
” veeeseees 1,500,000 in bills on Bombay, at ............ 1s 1 15-32d. 
si... -aneaiads 200,000 in villson Bombay, at ........ ... jis 14d. 
Weax ‘ encesete eyed = _ on he : © wevccccocee 
ednesday......., n bilis on Calcutta, at .......... m 
0. ~ eeencegs 3,010,000 in bills on B mbay, at ........ ... po team, and above 
” eoesbenne ieee -_ cn pees BB cose csocys iu 324. 
i <. aee ate n 8 on Calcutta, at............ 18 . 
jj Thursday ... ...". 2043'164 in biils on Calcuttsat ....... 1s 1 11-32¢. 
19 seeesrvee 182 228 in bills on Calcutte at ............. 18 1 13-32d, 
% ——sseeeeeee 1,325,000 in bills on Bombay at............... 18 1 11-32d. 
fsouchen 400,000 in bills on Madras at .. ............ 181 11-32d. 


ioe bills and transfers sold during the week ending 
pril 10th amounted to Rs.3,803,000, and realised £212,511, 
and from April 1st to 10th remittances for Rs.5,453,000 were 
. of, and produced £304,549 
he Commissioners of Inland Revenue have entered into 
&n agreement with the Corporation of Grimsby for the 
fir eeition of the ae duties payable on transfers of 
os 3 per cent. Grimsby Corporation stock. 
Co nders for the issue of £176,720 Newcastle-upon-Tyne 
Coporution 2} per cent. stock were o by the Stock 
mmittee, and found to be considerably in excess of 


—s—__ 





amount required, at prices varying from the minimum of 
£98 to £101. Tenders at £98 38 6d received about 66 per 
cent. of the amount applied for, and those above that price 
in full. The average price obtained for the stock is 
£98 17s 5d. 

The Bank of England informs us that the stock required 
for the current quarter’s investment on account of accumu- 
lative dividends on English Government Funds was 
purchased on the 5th instant at the following prices, viz. :— 
Consols, 104§ per cent. ; £2 108 per cent., 102 per cent.; 

sl Loans stock, 108§ per cent. The stockholders will be 
credited with the amounts to which they are entitled on 
May 2, 1895. There are now 5,428 accounts on which the 
dividends accumulate automatically, and the amount of 
capital is £1,099,548. The figures a year ago were 4,917 
accounts, and £997,020 capital. 


_ The discount quotations current in the chief continental 
cities are as follows :— 








Bank n k Open 

— batts Rate Market 
3 eo 2 Mar.14 '95] 14 ; Genoa ....... . 5 Nov. 7,'94) 3¢ 
Berlin. ...00... 3 Feb, 5 '94) 18 | Geneva......... 25 Feb. 20, 95} 2 
Hamburg ...... 8 Feb. 5 '94) 14 | St. Petersburg 6 Feb. 27, 95) 54 
Frankfort...... 3 Feb. 5 '94) 14 | Madria......... 5 Jan. 28, 92) & 
Amsterdam ... 24Feb. 21 ‘94] 14 | Lisbon......... 6 Jan. 15, 91) 54 
Brussels ......24Mar. '95}] 1} | Stockholm ...4 Sep. 6, 94] 4 
Vienna.......... 4 Feb.8 ‘94; 3} | Christiania ... 4 Sep. 6, 94] 4 
Rome ......... 5 Nov.7 '94] 3% | Copenhagen... 34 Nov, 12, '94)34 
Tarin .csiseree 5 Nov.7 ’94} 34 | 


At other centres the latest recorded quotations are :— 


% % 
New York (call money) 2 to 23 | Caloutta, Bank min. .. 6 
Ditto (endorsed bills) ..4 %o05}] Bombay, Bnk min. .... 5 


LONDON COURSE OF EXCHANGE. 

















Price Negotiated on Change 
On. Usanee | ——— 
April 9. April 11. 
PATIO  .cocccoccarcccscvascccecovccscccensonesces Cheques | 2% 26; 25 31 25 26} 25 31 
PD hecctescxvosinscnonneins piskiaduiian 3 months | 25 374 25 4 25 383 25 48 
TIEN.” ‘scucncoserabnasucanvessanigenians do 25 389 2 43 2540 25 45 
PIII Aecasesconotonsedisctbanteabens At sight | 12 24 2 3 : a ae 
i Sn | SS ee ee ee ee 
TREE ini sccteostieness ‘ 68 2062 | 9% 57 2 61 
Hamburg .........0006+ 2067 26L |; 257 661 
PREG ints scveccsasene o 258 2062 |} % 57 20 6I 
Vienna and Trics‘e * 12 36, 12 | 12 363 12 38 
ANBWOEP  cecracorescocsrecesesccosscnessccoss 26 383 4925 43% | 2h 38% 85 4 
DE POCCIRATE . ceseccecisesscssenescheness 0 255 25% 2576 25% 
ME vitae pf ae ae? Cae i 
Genoa, Naples, &6..........00+-seeesveees ‘i | 26 825 26 925 | 26 883 26 8% 
Madrid, Barcelona, &c a ae 425 424, 42% 
Ai dias cada dd iadiiaagideibecnelialien | ‘ye ale | 4th oH 
Switzerland.............0000. - 25 465 25 SIR | 2 46} 25 614 


FOREIGN RATES OF EXCHANGZ ON LOND)N. 














Latest; Rates of | Latest; Rates of |). 
Dates. |Exchange.| U84nce- | ‘Dates |Exchange | Vsance. 

Paris coccoccecese Apl.11, nat Cheques Rio Janeiro... Apl.10 94d 90 dys st 
Amsterdam ..|— 11, 12:1:4 | Short | Buenos Ayres Marl5 484d [90 dys st 
Berlin .....000.- — 11, 20°47 » || DoPm.onGid|Apl.l0, 261 | : 

DO .ccccsseeese — 11) 2041 | 3mos. ‘Montevideo... Marl4 52d 96dys 
Hamburg ...... — li ws »  |\felbourne ¢j/— 6) og. 498 st 
Frankfort ...... — ly 2°47 | thort (sydney ..¢/— 6, }4. bg. % 
Vienna «s+... — ll) 12225 » |Adelaide... \j-- 6, = 
St Petersburg.|— 11) 93°05 | 8 mos ‘Calcutta ...... Aplu, 1/14J } telegrph 
New York...... 11) 4°89} @0dys ———y ceeces — 1 If \t rc 
Lisbon ......... — ll 41} jae | Hong ong...j— IL 2/1} 4m. sgt 
Madrid ......... — 10, 215} Sight /Shanghai...... — lt} aly es 
Italy ..coseereeei— 11) 26°60 n 





The following are the standards for gold points of the |] 


principal gold exchanges :— 


Francs, French. Marks. German. Dollars American 
24. 4p. mille for us | 20.62—5 per mille for us | 4.89 — 5 per mille for us. 


2%, Par. 20.43— Par. 867—Par 
25.124—4 p. milleagnst us | 20.88—-5 p. mille agst us | 4.827— 8 per mille agst us. 


The latest exchanges are :— 
French “ cheque” exchange 25f 264c,° or 17 per mille for us. 
German short exchange ....20m 47pf, or 2j per mille for us, 


"huisecaaen $4,894. or 54 per mille for us, 
THE STOCK MARKETS. alee 
The extra day occupied by each settlement, 1c: 
arrangement of the surplus business remaining after the 
nominal days set apart for the last — left but a few 
days from the termination of one to & beginning of the 
other. On this occasion, however, the volume of business to 
be arranged was smaller, and money being easy, no difficulty 
was found in getting the settlement through. Making-up 
prices varied a good deal, Home Rails and Foreign bonds 
showitg a preponderance of declines, while American 
and Canadian Railway securities had improved, Circum- 
stances this week have led to optimistic views in regard to 
the prospects of business after the holidays. The Board of 





the! Trade returns, and the reports from industrial centres, lend 
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ee te ee een — . 


——— UCL le 


gre 










e | : soecee Mrchndse, 
of the disclosure respecting the Londonderry mine made last Fescma Increase | Minerals, | Inc. or | ta, | orem 
: . we Live. | Deo, 7 or 
Friday. On the whole, however, the adjournment for the Mails, &.|Decresse. c+ 51" ‘wo, Decrease, 
holidays leaves the House in a cheerful mood, and with | ———_____._ e a ——-----— 
ici i i i i i ENGLisu Lings. £ £ £ £ 
nee of active business on the resumption next | (, Fecyisy Jes 84914 |= 2,077} © 36,070 |+ Sed 70.081 | © 
uesday. ew reat Northern ...... 30,677 |— 1,924 | 48,043 |— 444 78,725 — 9, 
Home and Colonial Government Securities.— The re-,} freat Vere | Coo) I pabl| p2la3 [4 Stes) erie (peat 
. A ; 2 5 s a. Be -_ 20d) ’ - 
investment of dividends and an easy money market | London & Brighton) 34,121 [+ 1,156) 12,320 |— 761! 46,441 [+ 895 
. Lon., Chat.,& Dover} 19,370 {|- 189} 5,878 |4+ 699) 25,248 [+ 510 
have led to an advance in all first-class stocks, Consols | London & N.-Westrn|_ 79,823 |— 3,113 | 126,631 + ie 205,954 |— 3,001 
% « « g ots 4 ' : Ss 
are 4 higher on the week, the Two and a-Half per hn. Sheff, cee eee eT | | asec [Tam 
Cents. show a similar advance. British Corporation | Metropottan vie.) = we | om ee 
stocks have been in strong demand, and in numerous on ee as i | os i 2 162013 -- 181 
mm : : orth- Teserseses 2,920 i— 3 3} 2; 125,838 | + 
instances are } per cent. higher. Metropolitan Two and | North Staffordshire.) 4101 |— ‘129 | 1063 |+ 2,081 15.166 |+ — 
: B 7 : et ee ee te 
a-Halfs have gone toa premium, the quotation now being es os wet ee a a " 
oe a an 2? per ———- tendered for this | Great Northern ~... 6,700 | 418.) TOL + 58 13,301 i- 30 
week realised an average price of 983 per cent. A-small | Gt Southn.& Wetrn Tb Pe SS): Bh i 8S, A te oe 
business has taken place in Colonial stocks, and Cape, New Ne  ebl heateenl mmacrdomenenn tae 
South Wales, and Victoria issues have risen in price. A Total ......... | ws | LITL.s08 - 
special rise is recorded in Newfoundland bonds on the | casionian "| 1,085 |— 925) 40,913 |— 1,636) 59.928 — 2,861 
prospects of union with Canada. Glasgow &S.-Westrn| 10,020 |— 473) 14,454 |+ 24 4474 — 440 
North British ....... “i ea | 7 | 69,838 |- “6881 
ee eee eee eee Se — 
OLOSING PRICRS ———————__ NE ccd om Nj es 1 ee | 


. anxiety, but a strike is not anticipated. The rates of con- 


.3-32 ; North British Deferred, } to 3°; ; ditto Deferred, 1s to 
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support to the belief that trade is really improving. Silver 
has moved up again, while a spell of fine weather has given 
rise to anticipations of big holiday “ takes” for the railways. 
The adverse influences have consisted of a scare 
in South American stockson a report that wer was imminent 
between Argentina and Chili, anda depression among West 
Australian mining shares, which was the natural sequence 






































RAILWAY TRAFFIC RECEIPTS, 
In the following statements the Scotch railw: 
Ist Feb, instead of from 1st January, as in the case of th nglish 
and Trish railways. . on OQ 


Rattway Trarrtc’ Recerers,’ week ending April Tth, 1895," 
‘compared with the corresponding week in 1894, 
































Last { 
Friday} Sat. | Mon. | Tues. 





che ee 
Cons. 23 % until 1903 | 
then 2) %, red. 1923}1043 doa 31018 9.194% 5 \1043 5 \105 














o 
> ected eats 
Wed. \nhure, To-day| 3 AcaREGATE Rathway Trarric Recerrtsin the Current Half-Year 
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1 | 
Do acct. May2.|1034 31048 2104) 4104] 54/1043 52105 = | | 4. i | 
23%, rod. 1905... 103 4 108 4103 4 {1035 44/1034 45.1035 44) i; 3 Leanna Inc. or Matnerale’ Inc. or Inc. or 
24%, red. 1905.........\1624 3102, 3102} 8 |1929 33|102} 331022 34) S /4 4 Parcels, | “Deo, |LiveStock| Dec. Total. 
Local Loans 3 % Stk.|198 84108 4\108 4/108 = 4/108 les 3) 5 | 4. 4 Mails, &c. &c 
Excheq. Bills Dic. .|par 5/p par 5/p par 5/p par d/p\par 5/p par d/p! = soe, Sa _—, i tecaiaeeeaidibitiel ody — 
Bank Stock ........... 332 7 382 7 332 7 (232 7 |332 7 382 6 | + 1 Enewan Lanes £ £ e | 6 
a eb zven:, 3eet. Lid gs1d gle} 114 bios h 11s} 2) + 4] Great Eastern ......)  453,574/—36,S32} 450,977) 20,263) 904,551'— 87,095 
ae eee Dos. Bee, Sven, free, Smt Saeee S + Great Northern...... 386,161'—.42,472) _ 709,263)+ 8,636) 1,095,424;— 33,887 
Rupee Enfaced) 27) 8) 674 84) <7) at 684 9 | 58 9 | 58 9} co Great Western .. .. 813,090/—101210) 1,227,750;— 70,520) 2,040,840 — 174,780 
Met. “ons. 23 th-4 941184 OF 1185 91135 94'1185 9} 1185 9}! =: | Lanes. & Yorkshire| — 389,070'— 48,982 709,739|— 3,635) 1,098,359'— od 
dee ete a ui mgr ee re errant > i 512\— 36, 58,893)— 6,129, 533,410)— 42, 
British Raiiways—The traffic returns, though better than | (on°Gh., Oc iover Seis ieres| “rresi|— 100s| _ 80050\— 178H8 


they have been, are still not very encouraging, but the fine 
weather of the past few days has had a cheering effect on 


2,790,507! — 118,608 
759,970) — 67,488 
572,479'— 26,675 


Lond. & N'-Westrn| 963,040!— 98,797’ 1,757,167\— 19,408 
Lond. & S.-Westrn.| 478,744,—49,457|  281,226,— 8,031 
Man., Sheff., & Linc. eos vn * oes 








. . : i 195 83— 3,093 
the market, and prices havein many cases goneup witha bound. Metron District ose - ss oan| og himvOl~ 4 30 
is i i i : Midland ..........00... 563,802)— 71,028} 1,600,999/— 75,930) 2,164,801) 
This is more especially the case with the Southern passenger | North-Eastern 435,971| - 60,063| 1,217,641\-. 88,635) 1,653,612 — 183,008 
lines, on whose earnings a fine Easter would, of course, havea | North Staffordshire) 53,972) - 4,255] 134,932 10.946, 188504) Sovde 
sonlariy beneficial infl . : South-Eastern ......| 307,020) —92,176| 152,452|— 7,269) £59,47:/— 89) 
particularly beneficial influence. Brighton and South-Eastern Irisu LINES, | | son 1087 
Deferred stocks haveeach risen more thantwo points on the ye = sie} east SAS isessl > 


: . Gt. Sthrn, & Wstrn, 83,089)\— 3,595! 105,146) + 956| 193,235, — 2,689 
week, and Chatbam and South-Western issues show propor- 
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tionate advances, The heavy stocks have all risen about a oi eee = 15,307,149, ~ 081,967 
point, and within the past two days a strong demand has bleeiath rce:. ~~ 169,998)— 18,887 425,442\— 13,619)  £05,435|— mr) 

been noticed for Great Eastern stock. The Scotch stocks | q@ ne TT ange — ae 504/08 — 30,898 
have shared the general improvement, though a notice of medic 2 ot Jar,605(— 12,004 
reduction in ironworkers’ wages has given rise to. some 





" ‘The decrease of £14,944 for the week on the English and Irish 


tinuation charged on Home railway stocks at the settlement lines is equal to 1°3 per cent., as compared with the corresponding 


were as follows :—Brighton Deferred, 3-32 " ; 
Caledonian Deferred, 1s 3d to 1s 9d; ieee mer < ; 
ditto Preference, Great Western, Midland, North-Western, 
South-Eastern Deferred, and Metropolitan, % to 1: ditto 
District, Hulland Barnsley, Sheffield Deferred, 9d to 1s 3d; 
Great Eastern, 7y to} ; Great Northern Deferred, 1-32 to 


is equal to 5°5 per cent. ; 
The agzregate | totals show on the English and Irisk lines & de. 
crease of £931,987, equal to 5°7 per cent., and on the Scotch er 
» enero £72,604, equal to 4°8 per cent., as compared with ths 
corresponding period of 1893. 7 
Foreign Government Securities—Not much business has 


passed in Foreign stocks this week, and the movements 
among Internationals are few and for the most part unim- 
portant. Spanish Fours have fluctuated a good deal on the 


1s 6d ; and North-Eastern, 1 to +4. 


Subjoined are the latest closing prices of the more i . 
ant issues at compared with last week’s prices, The 1 maine: 
up prices at the last settlement are also given for reference 


TS 


479 81,173'+ — 2,706) ee 2,227 


ays are given 
separetely, since their aggregate receipts are enleniahed from the |} 





week of last year, while the deorease of £8,391 on the Scotch lines 


purpuses : varying reports with regard to the insurrection in Cuba. 
oa a ai Making up” | That looks as serious as ever, the insurgents having made 
Catetostan’ o.ie:scnccsseosesisinsnsocede Tas} Ox Teoh Boe aT APL,S. Mar. 27. | declaration of independence. Spanish stock has 
Ditto deterred ...sccssvssssseseer p sy ska oe ‘ig | BOwever, been supported by Paris, and actually shows 
Great Basiern Re : a7 0° + 4 : Hi ~ 7 |an advance on the week. The Egyptian stocks have 
Sot See crear tere Ui J ay —* he improved, and. so have the Turkish loan issues sec 
Lanoashire and Yorkshire ......... 1144 5} .. ns} . 2... oe ~ 8 |on the Tribute, while the Groups have declined. : The 
pation; Shipibonsand Dover =. aT + 1. 1. 2 1s ‘main interest of the Foreign market has centred in the 
Ditto Arbluration Preterence... fy a 10} ‘. “ + { = 120 = 12 | South American department, owing to a scare with regard 
London and South Western eds i 6 “ 195 a wi rs iss i8e to a threatened war between Argentina and Chili. cat 
Manchester. hbefeld, ho, Del. 20) § ef pes es 37 ~~ 9 | reported preparations of the two Republics Seana 
Metropolitan ettiGt.wewccuce 27 e276 Sh x 42 Set, 2th | frequently referred to by our Argentine corresponds > 
W Becth Sheiiek itinang ; i - +1). 152... 180) | and an outbreak appears to be no more imminent than it 
B a Din S 3 Freteeet Protpered ess sen i 7h is ee i. eet ~ 36% | has been for a long time past. Both Argentine and Chilian 
| Rorth Seaflordahire siwmswerwere 324 Osu. 125 4 ae stocks fell heavily early in the week, but a sharp reco 
| Based NA" wwiees weeersnee BOE Fs 872 Ein + 2s. 87 ... 87 | has taken place at the close on an official denial of the 
a 
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rumours. Peruvian stocks have been in very strong demand, 
and show a substantial rise in price. Uruguays and 
Venezuelas have also advanced. The following are some of 
the rates for continuation charged at the settlement :— 
Argentine, 1886, ditto Funded, Buenos Ayres Water, 
Brazilian, 1889, West of Minas Railway, Cedulas boads, and 
Mexican, 3 to 5; Ecuador, Turkish “D,” Uruguay, and 
Venezuela, 3 to 4; German Three per Cent. and Hungarian 
Gold, 24 to 34; Italian and Russian, 2 to 3; Portuguese, 3} 
to 44; Peruvian Preferred and Deferred, 4} to 54; ditto 
Debentures, 4 to 5. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 
**Making np” 


7—Closing Prices—~, Rise Prices. 


Last Week. To-day. or Fall. April 9.Mar. 27. 
Argentine 5%. 1886-7 ...scoccseeces 6445 .. GAR 2... — 2 w 64h... 65 
Ditto 1891 Funtting ..... ..... 69§ 70x ost Sve 1S ve Dh ww. . 71 
Ditto National Cedulas B ...... a Pe 2: ee 254 ... 254 
Brazilian 4 % Bonds, 1859 ......... 753 &x.. 753 6b .. + ‘TR a 
SO nae 1 2 . 93h M.. — 2 101... 101 
Egyptian 4°. Unified Debt ......... 1048 3... 1043 2. + ve LUGE . Why 
Ditto 35 % Converted ............ 1035 § 1035 4 .. + & .. 103) ... 104 
French 3 % neeeneen oe conte one 1016 24x... 1018 2}... «. 101} ... 102 
BATE B4 Yo. ces cocevsersenseesccces MOGR TH «:. 1065 Fh. ce coe ves 107.00 1064 
II}. scheisite.tshacionshitinnes $25 8. BE bce —. bccn BBR vee BPR 
Ditto Monopoly 4% 0 oe seer 333 44... 332 4} ue 34 we 34 
Hungarian 4 % Gold Rentes ,.,..., 1013 2} «6102—C og + 2 10... 1013 
+ Ktalians 5 %, 1861 ..0.......0ss00re ~~ Stet S8t% TH. we SE 8G 
TOPAL CTE 20... .0scsrercersseses sen secees a ee | a eae ee 
Mexican, 6 Jor UBBS  . secvccerccssecee SO’ be Sl tim #1 81 .. Sid 
) Peruvian Corporation 6% Bonds 41, yx... 435° § .. + 44 44h... 412 
Portuguese 8% wsrcersresssooeeece Si te 25re th . 255... 26 
Russian New 4% .c.ccscee cece oe MULB 2h... LODE 2h ce cee cee ave 1014 ... 1014 
Bpanish New 4 4 we.  sssseose oo T21B 3X TBP we Te ee 13 oe TTR 
Turkish 34 7 Scrip, 1DOS ...c00 conn 992 100}... 1OId 3. + ¢ 933... 993 
Uruguay 34 % bonds ..... .000 46h 8 0. 47k § tl 47. 468 


Venesuela 8%, 188] wrvecssee cre Gb Shue 42 Bice + foe 42 nn 4b 

American Railways-—The better tone in the American 
market is fairly well maintained, though some moderate 
reactions have occurred, and the movements, if nearly all in 
the upward direction, are of small extent. The Atchison 
reorganisation scheme, the text of which is now to hand, has 
been recognised as a genuine attempt to solve a difficult 
problem, and while the shares and Second Mortgage 
bonds have been sold to avoid the proposed assessments, 
the Equipment Trust bonds have gone up three points, and 
the General Mortgage bonds are unchanged in price. Denver 
and Rio Grande, Illinois Central, Louisville and Lake Shore 
shares have moved up, but Baltimore and Ohio stock has 
fallen 2, and Milwaukee shares show a small decline, owing 
to the decrease of $80,000 reported in the latest traffic 
return. In this department the general rate of continua- 
ion was 3 to 4 per cent. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


“Making up” 
Gaul Geae. eclun.. sehen 
“ eek, . or Fall. -9. 4 

Atchison Capital Stock O00 + reneee 63 § ree 53 % mI. 4 =e Pek - th 

Conn Bonde (Income)...,.....++ 208 8... 2h wo tL we BIE 
Pacifie Shares tee see eereetees 17 - 17 oe + 3 ae 4 173 we (“1 
cago Mil. & St. Paul, O. Stock 594 Ge: Bia wn ot es Se ere 
Dy yt and Rio Grande,Ord.Shrs 1? one fect thw. Be weil 
m Preferred Shares...... .......: 8 we B68 Be + we BOR 87 
Lanois Central TIBOR. csncencsoe sve 89 OL gw HUG we BOF aif 
ore and Michigan 8. Shra 1394 140}... 1404 14 .. + Lo 1404 .,, 140 
me ile and Nashville, C.Stk. 52) 2 .. 6 web Go 525 «. 523 
: York Central Shares ......... 97% S4x.. 93 we +1 ne 98 oe 99 
ALA BR. & West Od. Shrs. 10 vee 9G 105 us = ce 10). 108 

NY 6%, Second Consol. Mort. 65 6 ... 65 © ws... us oe 65 
Wy’ gutario, & West. Reg. Shrs. 1 & oe 165 17) 1. + § oe 168 2. 17 
Nora eae oie 7% let Mort. 14) § 14915 + Bw Me ow 1 
periolk & estern, Preferred ... 13  14R § ue + Gwe 1G. 13 
orthern Pacific, Preferred .... 17% wo 18 ; coo PE cs IB ee 1TH 
Iania R.R., $50 Shares ... «. 52 wo Ph ue S2R 52 
en aaeting 00 Shrs. . woe eee ote 63 ee 7 
Cc, NES inpasececededese 11 cet At ot Zo. it 1 

Wabash, St. Louis.,&c.,Pref.Shre. 14 we 188 - i 


Ditto'sz, General Mork, Corte, 22) $l $e a 
Colonial and Foreign Railways.—Although a good many 
fluctuations have occurred in Canadian Pacific shares, an 
advance has been shown at the close of each day since 
Monday, as compared with the previous day, and there is a 

point recovery as compared with last Friday. Grand 
Trunk stocks exhibit a still more marked improvement, the 
market deriving encouragement from the fact that an 
increase of nearly a thousand pounds has at length appeared 
in the weekly earningsof the combined system. Mexican Rail- 
way stocks have been in good demand, owing to the strength of 
silver. Argentines have lost ground, in consequence of the 
war seare, and Antofagasta (Chili) stocks have declined 
from the same cause. Brazilians have also shown weakness, 


while Nitrate shares have gone up sharply towards the 
a 


close. The following were the rates of continuation :—. 
Grand Trunk Ordinary, 6d to 1s 6d; do Guaranteed and 
First Preference, even to 2s; do Second Preference, 6d to 
1s 6d ; do Third Preference, even to 1s; Mexican Ordinary, 
9d to 1s 3d ; do First Preference, § to }; do Second Prefer- 
ence, even to }; and Nitrate, 6d back to even. 


The following shows the net movement on the week in 
some of the principai issues :— 


** Making up” 
7—ODlosing Prices-—~, Rise Prices. 
Last Week. To-day. or Fall, Apl 9 Mar, 27 
Buenos Ayres and Rosario Ord.... 63} 44... 608 1). —8 .. 63... 64 
Canadian Pacific, Shares........... 40 268 ~i . 4b... § 
Grand Trunk of Canada, Ord. .... 515 4 « «=—«G + Te wo FR we 4 
Ditto, First Preference.......... 30 a ~ + 2... 30% .. 295 
Ditto, Second Preference ...... 20 >. » > 2 a. Sa oe 
Ditto, Third Preference ......... 114 oe + . Ug 103 
Mexican Railway, Ordinary ..... 18 oo: WS 8 uw 1% ., 18 
Ditto, First Preference ......... 72 es, 6.+8 75k © TO} 
Ditto, Second Preference ..... $88 94 .. 39 “ — eee Se 
SUING ss vic n'a sataksaenceineaestsdeaos 17 re | ao PE ns! Ga ae 


Mines, &c.-—Although the settlement and the pproach of 
the holidays has somewhat interfered with business in the 


Mining market, there has been a fair amount of dealing, and | 


prices have generally recovered from the “slump” induced 
by the Londonderry incident a week ago. In Rand shares 
the tendency has been almost as strong as ever, a steady 
stream of purchasing orders having been received from 
France, with the result that here and there “ record ” prices 
have been reached. For example, City and Suburbans, ex 
div. 5s, are now quoted at 26. Rand Mines have been dealt 
in at 29, and Village Main Reefs at 63, while most of the 
active shares have risen on balance. Transvaal Gold and 
Shebas have been firm, but Sutherland Reefs have declined 
to 21s. De Beers have been quiet, but Jagersfonteins have 
risen to about 11}, on the report that the March profit 
exceeded £17,000. Land and Exploration, shares have been 
buoyant, under the lead of Chartered British, which have 
been up to 33. There have been free dealings in some of 
the lesser-known shares of the kind, such as Klerksdorps, 
Zambesias, Mozambiques, and Potchefstrooms. On the 
strength of French support, Rio Tintos have risen sharply. 
Indian shares have moved irregularly, with a better 
tendency in Nundydroogs. Broken Hill Proprietary and 
other silver shares have advanced to a greater or less 
extent, and there has been a brisk business in Queensland 
and New Zealand mining shares, while Westralians have 
been generally weakened by the Londonderry collapse, 


Lanp, Exrroration, &c. 


Rise 
Last This or 
Week. Week. Fall. 


Rise 
Last This or 
Week. Weck. Fall, 


BechuanalandExpin 24x... 24 ...+ 1% | Johannesbg.Water 26/0... 25/3 ...+-0/3 
British S. Africa ... 35 ... 33 - Mozambigue.., ..... 25/0... 27/6...4+2/8 
Cons. Goldfields ... 8)... 8/2 ... Oceana 8 cot 


Orange Free State6 ... 54 + 
S A. Gold Trust... 414 ... Sth «+ 
Willoughby Cons.., 2) 6 Me 
ZamMbesh...-ccccrvccces @ ves AB cee 


Exploration (New) 13... 12 «. 
Exploring ............ 54 ++ > 

F. Johnson & Co..,, 19/6... 20/0 ...+ / 
Joh. Cons. Invest... 3}... 36 «+ 1 


The following are the prices and variations of the more 
active shares :— 


++ ++ 
Sue sear 


Mrintna CoMPANIES. 
Closing Prices. Rise Closing Prices. Rise 
Las r Last 


6 © or 

Week. To-day Fall. week, To-day. Fall 

Alaska Treadwell ... 34... 39 .. + | May Consolidated .. 3 al wt t 
Aladdin’s Lamp ...14x.. 12 « 4s | Meyer and Chariton 6/% 7b wet 
ee Reward ... 8/9... 9/0 ..+ . Modderfontein ...... 23% «14 «+ 

fe 


ken Hill Prop... 1)3%... 2  «.° MYBOPE ...cesccrecerseee B coe Bo vee ene 
Burma Ruby .......0. 21/... 21/0... ae N@MA4U...sc0005 cee . 
eet dectioe @ttced AUR <00, oon New Primrose...,...+ ' + 
Gity and Suburban oi vs 284% cook 2 | Nigel... . ssocovcccessee SB + Six. + 
cosseerensseeece <s oe Bs er Nourse Deep ....0..6 48 +» te 
Crown Reef .....+s«s++ nf ae ot Nuadydroog ....20-0 . a. 
De Beers .....+...06 0+ 212 o< 7 mg arr shi om oa» § ~ es t 
- Roodepoort? %x... oe * one 
Bast Band. ssccssceess. 3h. + ee Fe Pt 
Galas Rais a 17x ... 178 F Soenete  eceses - 4 ; oo « wi 
DO Deepen nn 7h ne 8h nt 4 | Bandfontein sue SOM ASO n+ 
Glencaicn — ...ccereses " 4h + && | Rio Tintos ,......~- 128 week SB}... + 
Homeaqn Lands..... ab s — : RobdINGON 4.000 .009+000 dee Sant 
eee eeree ree ree i. x + Sheba Pe el a 7 
Hengy Nourse ...... 6) ... oi < 4 | Simmer and Jack .., 14/ onl 
eeneee 0 - 7 —_ eereeeeeree - - 
3 OR: comet a eth ~ aai Gold ...... ‘i eat 
- 3 - 7 
Zampers sn moe Bien OH ENE | Wades were wince 10) oe We 
Lisbon beri oom 4/9 «.» ot we +1/9 | Wentworth Prop. ... 4 ok 
Mason and Barry ... 2 Die et the | Woltnuter ...ccccrcrce TE oe SR et 


Miscellancous.—Some little stir was created among 
Brewery stocks by the introduction of the Local Veto Bill. 
Allsopps’ stock has been affected by stronger influences, and 
was at one time 6 points down, but has recovered 5 to-day, 
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bringing it up to about last Friday’s leve). Colonial Banks 
exhibit a further nee but Ottomans have declined on a 
reported hitch in the Tobacco Monopoly scheme. Kent, 
Lambeth, and West Middlesex Waterworks stocks are 
higher. Some Trust stocks have improved. Eastmans’ 
shares have declined on the not very encouraging report, 
and Salt Union shares have again fallen in price. 


















MISCELLANEOUS. 

Rise 

Last This or | Last This or 

Weck, Week. Fall. Week. Week. Fall 

Allsopp Ord. ......... 143... 1423 ...—% | Lon. &County Bank 92... 92 .. .. 
Armatrongs ......... 193} ... 192x...+14 | Lon. & West. Bank 54... 54 .. ... 
Gas Light, &., A... 2694 ... 269} ... ... Lon. Genl. Omnibusi514 ... 1525 ... +1 
Guinness Ord. ...... 3803 ... anol - Primitiva Nitrate... 1g... Ib...  .- 





STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed special settling- 
days as under :— 

Turspay, April 9. 

*AMERICAN “ E£. C.” POWDER (L.).—Further iss. of 115 Shares, 
Nos. 41,371 to 41,485. 

Tokspay, April 16. 

CORK (L.).—20,000 6 % Cum. Pref. Shares, Nos. 10,001 to 30,000, 
and 26,667 Ord. Shares, Nos. 43,334 to 70,000. 

EASTBOURNE CORP.—£106,400 3 % Red. Stock (1920-1940). 

WESTMINSTER ELECTRIC 8UPPLY (L.).—Further iss. of 8,000 Ord. 
Shares of £5 each, £2 paid, Nos. 60,001 to 68,000. 

Wepxespay, April 7. 

*AUSTRALIAN ESTATES AND MORT. (L.).—£1,200,000 44 % First 
Mort. Deb Stook. 

* AUSTRIAN INCANDESCENT SHARE (L.).—320,000 Shares, Nos. 1 to 
320,000. 

OCEANA (L.).—Further iss. of 42,600 Shares, Nos. 326,001 to 
868,600. 

Tuurspay, April 18. 

CHINESE GOV. 6 “/, GOLD LOAN OF 1895. — Fully and partly paid Scrip 
of £3,000,000 6 % Gold bonds. 

Tuurspay, April 25. 

SOUTH AFRICAN GOLD TRUST (L.).—250,000 6 % Cum. Pref. Shares, 
Nos. 250,001 to 500,000. 

Fripay, April 26. 

SOUTH AFRICAN GOLD TRUST (L.).— £250,000 54 % First Debs., Nos. 
1 to 2,600. 

The above (except those marked *) are ordered to be quoted in 
the Official List, and also the following :— 

BALTIMORE AND OHIO RAIL.—$!,883,000 addtl. 5 % Con-ol. Mort. 
Coup. Gold bonds (within Nos. 24,150 to 29,221). 

COLNE VALLEY WATER.—-Further iss, of 2,000 new shares, Nos. 
3,001 to 5,000. 

GENERAL HYDRAULIC POWER (L.).—Further iss. of 10,000 shares 
(1894 issue), Nos. 90,001 to }00,000. 

HANLEY OCORP.~-Farther iss. of £38,500 3 % Red. Stock. 

HOTCHKISS ORDNANCE (L,)—£!29,100 Assenting 5 % First Mort. 
debs., in lieu of the £153,400 5 % First Mort. Debs., now quoted. 

JAMAICA RAIL,—Further iss. of £150,000 First Mort. 4 % bonds 
(1945), Nos. 7,201 to 8,700. 

MANHATTAN RAIL.— $1,185,000 addtl. Consol. Mort. 4% Coup. Gold 
bonds, Nos. 12,081 to 13,265. 

MEXICAN EXTERNAL 6 */ LOAN (1893).—£1,935,220 6 % bonds, Nos. 
1 to 10,286, 15,001 to 23,915, 29,001 to 29,936, and 30,501 to 30,870, 
in lieu of the scrip now quoted, and a further iss. of £659,500 6 % 
bonds, Nos. 10,287 to 13,736, 23,916 to 27,000, 29,937 to 30,300, and 
30,871 to 30,970. 

NEW DARVEL BAY (BORNEO) TOBACCO PLANTATIONS (L.).—113,270 
shares, No. 1 to 113,270, in lieu of the shares of the Darvel Bay 
(Borneo) Tobacco (L.) now quoted. 

QUEBEC CENTRAL RAIL.— Further iss. of £50,000 5 % Prior 
Lien bonds (1908), Nos. 2,062 to 2,151, 2,360 to 2,449, 2.654 to 
2,902, and 2,930 to 3,000. 

SCOTTISH AMERICAN INVEST. (L.).—Further iss. of 50,000 shares, 
Nos. 200,001 to 250,000. 

SHEBA GOLD MINING (L.).—Further iss. of 6,290 share:, Nos. 
634,041 to 640,330. 

SOUTH METROPOLITAN GAS.—Farther iss. of £30,000 “‘C” stock 
and £50,000 Perp. 5 % Deb. stock. 

STOCKPORT OORP.—Further iss. of 115,483 3 % Red. stock. 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 








Company. Date. Place and Time. 
Anglo-Italian Bank ........... |Geveral ............)  1#|9 St Helen's place, at 12 
lo-Swiss Condensed Milk|General 2\Cham, Swi 
aoncated’ Getd Mines of ieee 


Western Australia........ ... 17|Winchester House, at 12 


15/16 Philpot lane, at 2} 
17/Cannon street Hotel, at 1 
16|Winchester House, at 2 
20| Brussels, at 1 

19/110 Cannon street, at 12 


17|Winchester Hous, at 24 
20) Jopenhagen, at 3 
1t) Winchester House, at 3 
19) (nverness Station, at 1 
19 ensi H 

Kensington High st., at 12 
- Winchester House, at 12 


Slag 


18| Winchester House, at 2 
18|Wivchester House, at 8 
18)|Cannon street at 
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ganisation of the system has now been issued, and the full text of it 
appears in our advertisement columns. The London Bondholders’ 
Committee having 
steps with regard to an independent audit, have received the follow. 
ing cablegram from the joint executive committee in New York:— 
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Aotices and Reports. 


RAILWAY COMPANIES. 
ATCHISON, TOPEKA, AND SANTA FE.—The scheme for the reor- 
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If 
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requested the joint executive committee to take 


oint executive has passed following resolutions :—Resolved that 


it is the sense of this committee that upon the organisation of the 
successor company under the plan of reorganisation provision be 
made for the appointment of independent auditors by the stock- 
holders of such company to make an annual examination of its 
accounts and report to the stockholders,” 


BUENOS AYRES AND ROSARIO.—The accounts for the year 1894, 


after providing for debenture and preference charges and the 
interim dividend on ordinary stock, show a balance of £19,629 at 
the credit of net revenue account, out of which the board have 
decided to recommend, subject to completion of the audit, a further 
dividend of 4 per cent., making a total distribution of 1} por cent, 
for the year 1894, leaving a balance of £3,352 to be carried forward. 


CENTRAL ARGENTINE.—The directors have decided to recommend 


a balance dividend of 15s per cent., free of income-tax, for the 
1894, making, with the interim dividend paid in October last, a 
total dividend of £1 10s per cent. for the year. 


GREAT WESTERN OF BRAZIL.—The directors have declared a final 


dividend of 34 per cent., making, with the interim dividend of 2 


cent. already paid, 6 per cent. for the year ended Decem- 


r 
wd 31, 1894, carrying forward £6,808. 


HIGHLAND.—The accounts for the half-year ending February 28 


show that the gross revenue was £203,001, as compared with 
£218,916 in the corresponding period of 1893-4. 
apenas were £130,465, against £123,184. 
e 


The working 
After providing for 


nture and preference charges, the balance available is £23,954, 


out of which a dividend is declared at the rate of 2 per cent. per 
annum on the ordinary stock. comparing with 3 last year, and 
leaving £231 to be carried forward. 


SOUTH-EASTERN. — Subjoined is the statement of revenue 


receipte and expenditure :— 


Aggregate from Jan. 1, 





4 Weeks | 4 Weeks |to Mar. 23, 11 weeks 

Ending | Ending and 5 days. 

Mar. 25, | Mar. 24, | —-————_-—_--—— 
1895. 1894. 


1894. 
1895.  |(Adjusted.) 


£ £ £ £ 











_———— 


Receipts— 





















Gross traffic ......... 130,655 147,509 

Steam Pckt Service} 3,680 3,377 380,358 | 413,016 

Harbours, &c. ...... 60+ 298 

"134,939 | 151,188 

Rents and sundries.} 10,715 10,891 31,629 | 31,110° 

Total receipts ...| 145,654 | 162,075 | 411,987 | 444,126 
Expenditure— 

Including rates, 

taxes, Government 

duty, & expenses of 

steam packet servi 95,604 97,135 282,423 | 285,143 
Net revenue...... 50,050 ~ 64,940 | 129,564 | 158,983 


BANKING COMPANIES. 

BANK OF ADELAIDE.—Cable advices have been received announe- 
ing a dividend for the half-year ending March 25 at 7 per cent. 
oa ; £3,000 to reserve fund (making it £149,000); and £15 
orward. : 

CHARTERED OF INDIA, AUSTRALIA, AND CHINA.—The report for 
the year ended December 31, 1894, shows a net profit, including 
£16,293 brought forward, of £130,901. In October last an in’ 
dividend was paid at the rate of 7 per cent, per annum, and the 
directors now propose a dividend at the rate of 9 per cent. 
annum, tax free (making 8 per cent. for the year), to add £50 
to the reserve fund, which will then stand at £325,000, and to place 
£5,000 to the officers’ superannuation fund, leaving £11,901 t be 
carried forward. 

CHEQUE.—An extraordinary general meeting was held on 10th 
inst. for the purpose of enabling the company to issue share 
warrants to bearer. A resolution for this purpose having been 
carried unanimously, the chairman said that they had had an el 
from an influential financial corporation to purchase the good 
of the American agency of the bank for a large sum, and as 
of their bona fides they had off-red to pay a substantial 
be forfeitable in the event of their not carrying the contract 
He and the board believed it to be a most advantageous one for 
ponpstctons, as, in addition to their receiving a very handsome sum 

or the American rights, which would be clear profit, the bank would 

retain the European agency for the American Cheque Bank 
terms more favourable and remunerative than were 0 
their’present American agency. 

I0NIAN.—The report for the half-year 
(old style) or January 12, 1395, shows a net profit of £6,656. 
added to the rest on July 12 last and less the half-year’s 4 
paid in November, makes the balance of undivided 


per annum, tax free, which will absorb £6,310. 
LONDON AND BRAZILIAN.—The report for the 


year ended 
January 31 shows an available balance of £405,413, 


including 


—_ | 


t, to 
upon 
btained from | 


The directors now recommend a dividend at the rate of 4 per cent. 


ended December 31, 18% | 
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ANK STATEMENTS. 7 
The following statement shows the position at the end of March of banks which issue monthly 
and quarterly statements of accounts :— 
ire | Cash on 
Liabili- | Deposit Cash at Disco 
ties to | and'Gur- | Misoel- rota, || Hand [call andl Invest. | where | D42000R8 arisset.| gopar 


Share- | rent Ac- 
holders. counts, ke.) 


———_—$J$_ 


a £ & & & { 
15,130,715 


laneous./ TIES. 







unties...... 1,654,500) 13,095,695; 380,520 
_ cae’ scutontbetena 1,500,000; 6,693,052) 1,862,301; 10,055,333 


City aa : > 
Re  cccsssees 1,084,630 3,493,921 | 92,339] 4,650,890 
ioe _ Se a 2-780,000| 26,938,718] 549,584] 30,298,302 


yd a7 
Joint-Stock ......|2,963,215| 14,093,606|1,502,872 
chen and Midland......|1,633,200] 12,149,024| 21088 


18,559,693 
13,856,312 







London and S.-Western...| 850,000} 6,430,201) 119,012) 7,399,213 
London and Westminster] 1,400,000) 23,212,032/1,016,202| 28,628,234 
National Provincial ...... 5,000, 42,238,267) 260,638) 47,493,905 
Parr’s and Alliance......... 1,900,000} 13,531,282) 1,744,217) 17,175,499 
Prescott, Dimsdale & Co.| 611,004) 4,132,679) 163,979) 4,907,662 
Stamford, Spalding, &....| 431,662} 2,474,440) 35,427) 2,941,529 
Union of London ......... 2,555,000} 13,223,953/2,47',980) 18,259,933 
Williams, Deacon ......... 1,440, 10,861,563) 471,149) 12,775,712 


Short | ments.| stated Loans, 
Bank of : &o. 
|Eng., &c. Notice. 


1,563,953) 2,305,621/3,428,460 ove 


2,211,355) 2,932,800 ee 
1,507,150) 2,670,982) 1,582,876) 2,006,779) 4,303,545) 704,380|12,775,712 


laneous.| AssETs. 
separatel 


£ x £ 


a4 oe 

7,493,652] 336,029|15,130,715 
5,570,826) |,9 54,865) 10,055,383 
3,426,563 4,650,890 










& £ 


858,426) 645,000) 1,026,266 os 
530,315) 386,500) 307,512 > 


3,109,909|2,786,405|6,658,283| 3,348,146] 13,199,544] 1,198,015)30,298,302 
1,940 035) wth dsct.|3,016,927 ee 
1,458,515)1,046,211/2,344,989| 1,419,248] 6.695.631 


11,798,375) 1,804,356) 18,559,698 
391,736! 13,856,312 


939,596} 640 800)2,147,619 3,670,897 301} 7,399,213 
4,2':0,693/ 4,306,178) 4,105,000 13,535,580) 2,480,803) 28,628,234 
4,865,055/3,269,848) 16315725 a 23,048,277) ... |47,493,905 
1,951,410) 3,140,727 | 1,765,805) 1,496,041] 7,114,165/1,707,351|17,175,499 

567,655) 854, 911,880} 694,140) 1,649,526} 229.661) 4,907,662 


246,272) 135,000) 435,263; 192,5 1,756,554) 175,920) 2,941,529 


2,897,358 ‘ 7,364,869) 2,844,551) 18,250,933 





£231,408 brought forward. An interim dividend of 10s per share 
was paid in October, and the directors now recommend a further 
payment of 10s per share and a bonus of 8s per share, making a 
total distribution of 14 per cent. per annum, tax free. These pay- 
ments will absorb £105,00), and the directors have transferred 
£100,000 to the reserve fund, leaving £200,414 to be carried forward. 
The depreciation on the capital employed in Brazil and at Buenos 
Ayres, which amounts at the present rates of exchange to 
£194,349, is thus fully covered by the balanse carried forward. 


ASSURANCE COMPANIES. 


LONDON LIFE ASSOCIATION.—The report for the year ended 
December 31 states that 303 policies were issued for £386,825, pro- 
ducing an annual premium income of £15,433 The claims were by 
95 deaths under 144 policies assuring £190,410. The total policies 
in force at the end of the year numbered 8,463 for £9,913,060, with 
a premium income of £337,343; the interest-bearing assets were 

roducing £169,312; the total income from premiums and interest 
, therefore, £596,655. During the year the sum of £221,446 
has been allowed in respect of reduction of premium, or, in other 
words, that amount has been granted in cash as the bonus apper- 
taining to premiums of £349,867. 
_ PALATINE.—The report shows that in the fire department the net 
iums were £863,818, and thelosses £550,974, and in the acci- 
Pent department premiums £37,602, and the claims £20,899. The 
balance of the revenue account is £314,316, of which £45,387 ia the 
result of the year’s working, and the board recommend that a divi- 
dend of 74 per cent. for the year on the paid-up capital be declared. 


STRAITS.—The report for the year ended December 31 states that 
the net premiums amounted to £100,235, on which claims have been 
settled up to December 31, amounting to £32,930. After deducting 
1 per cent. dividend paid in 1894, there remained a balance at 

it of profit and loas account of $134,871 (£14,611), from which 
$20,000 was applied to reserve, and $40,000 to underwriting sus- 
pense account. The board now recommend a dividend at the rate 
of 10 per cent. per annum for the year 1894, leaving £1,611 to be 
carr omen 


UNION.—The report for the year ended December 31, 1834, states 
that the income of the society was £774,546, being an increase of 
£121,878 over that of the previous year, and the amount at which 
the accumulated funds stood at the close of the year was £2,619,187, 
being £156,520 more than at the beginning of the year. The fire 

premiums for the year amounted to £402,114, and the 
losses by fire, including full provision for all outstanding claims, to 
£223,457, being 53°57 per cent. of the pear eaes ne Ayr wegen 
total outgo for expenses of management, commissio2, &c., was 
£129,945, or 32:32 per cent. of the premiums. After payment of 
foregoing sums there remained a surplus of £48,712, which h 
carried to the profit and lossaccount. The number of policies 
issued during the year was 3,542, for a total sum af £1,157,462, the 
&nnual premiums on which amount to £42,247. The income from 
interest and profit on investments sold, was £70,813, making the 
receipts for the year £313,611. After discharging all claims 
remained, therefore, on the life assurance account a surplus of 
£116,727, which has been carried to the life assurance fund, which 
now amounts to £1,695,057. The fands of the life department 
actually invested on December 31 last yield an average rate of 
interest of £4 3s 6d per cent. 


MISCELLANEOUS COMPANIES. 
CEYLON TEA PLANTATION.—The report for the year ended 
December 31 states that the net amount at credit of profit and loss 
Sccount, including balance brought forward, and after providing for 
a &o., is £50,598. It is proposed to pay a final 
8 per cent. on the ordinary shares (making 15 per cent. 
im all, tax free), and to add £14,872 to reserve fund, carrying 
forward £1,625. 
DARJEELING.—The directors recommend a dividend of 5} per cent. 
‘on the operations of season 1894. 
RASTHANS.—At the held on the 10th inst., Lord Greville, 
| et reo as" enamine racy treaty wit te elf 
, Cc vi res or 
| 1898, which showed a Icss of £32478, and for 1892, which also 


showed a loss of £18,410, making together the debit balance of 
£50,918 with which they commenced 1894. In 1834 not only had 
this £50,918 been recovered, but they had made a profit over and 
above of £15,504. Out of this a dividend of 2 per cent. had been 
= to the preference shareholders on January 1, leaving a credit 

lance of £5,834 to be carried to 1595, as against the debit balance 
of £50,918 with which 1894 was commenced. 

GENERAL MINING ASSOCIATION.—The report states that the sales 
of coal from the Sydvey mines amounted to £236,125 tons in 1894, 
as against 209,185 tons in 1893. A dividend of 14s per share is 


proposed from an available balance of £19,637, leaving £459 to be “ 


carried forward, 

GREAT NORTHERN TELEGRAPH.—The net receipts during 1894, 
including, the balance brought forward from 1693, amount to 
£307,476. Deducting £47,528 towards interest on,and amortisa- 
tion of, debentures and interim dividends (already paid) £75,000, 
the board propose to distribute the balance as follows :—Extra divi- 
dend (making the total dividend for the year about 8-60 per cent.), 
£54,167 ; reserve and renewal fund, £83,333; pension fund of the 
staff, £2,773 ; directors’ remuneration, £!,500 ; balance to be carried 
forward, £43,171. 

IMPERIAL RUSSIAN COTTON AND JUTE FACTORY.—The report for the 
financial year ending January 12, 1895 (December 31, 1894, old 
style), shows that the net profit, including £1,297 brought forward, 
is £16,529. The directors recommend a dividend at the rate of 7 per 
cent., £9,100, an addition to the reserve, which will raise the same 
to £7,000 of £3,936, leaving to be carried forward, £3,492. 

JOHN BARKER AND CO0.—The report states that the gross profits 
for the year, including interest, transfer fees, &)., amount to 
£111,207. From this sum the ourrent expenses have to be deducted, 
leaving £43,165 to be dealt with. The directors have written off 
£1,464 for depreciation, £333 for redemption of leasehold properties, 
and £3,500 have been placed to reserve, and it is recommended that 
dividends at the rate of 54 per cent. per annum upou the cumula- 
tive preference shares, 11 per cent. per annum upon the ordi 
shares, and 17s 7d per share upon the management shares be paid, 
leaving £1,010 to carry forward. 

KENWAERD AND COURT.—The directors have declared an interim 
dividend at the rate of 6 per cent. per annum for the half-year 
ended March 31. 

MANCHESTER SHIP CANAL.—Subjoined is the approximate traffic 
return for the month of March, and the first quarter of the current 
year compared with the corresponding period in 1894 :— 




















March, March, To‘al for Three Mont hs, 
1895. 1894. : 
‘Tons. Tons | £ | Ton 
Sea-going trfc. 78,853) 8 43 723) 6,142) 221,721) 23 714 
Barge traffic...) 6335) 19,125} 247] 69 
Passengers,&:.| ... PTT: pS 
Total... [83,183 8,736] 62,848; 7,574) 280,756) 24, 


* Decreaee. 

ROYAL MAIL STEAM PACKET.—The court of directors has decided 
to recommend a re £1 eae shace for the half-year 
ended December 31 last, income- 

STOCK EXCHANGE.—The report for the year ended March 25 states 
that the net revenue, including £5,013 brought forward, amounted 
to £127,238. An interim dividend of £2 10s share, 
£50,000, was paid in November, leaving a surplus now available o 
£77,288, from which the managers recommend the payment of a 
further dividend of £3 10a per share, absorbing £70,000, and the 

lacing of £5,00) to the credit of reserve, leaving £2,288 to carry 

orward. A sum of £1,000 has also been placed to the credit of the 
leasehold redemption fund. The total capital expenditure remains 
at £601,165, at which figure it stood at eee yoomains pe the twelve 
months. The number of members elected was 3,421, and the 
number of clerks admitted 1,960, as against 3,415 members and 
1,954 clerks in 1893-4. The number of proprietors on ar 
1876, was 263; at the date ofthe last report the number was 941, 
and now it is 961. 

SUBMARINE CABLES TRUST.—Onand after April 16th the sum of 
£1 158 on account of the coupon due April 15, 1895, will be paid by 
Mesers Glynn, Mills, and Oo. 
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UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUsT.—The 
trustees ‘have decided; subject to final audit, to reeommend the pay- 
ment of dividends at the rate ot 5 per cent. per annum on the pre- 
ferred stock and at the rate of 2 per cent. per annum on the 
deferred stock for the half-year ended April 4, 1895; also to transfer 
the sura of £3,000 from the revenue account to the reserve fund, 
and to carry forwarda balance of about £2,800. 


MINING COMPANIES, 


CROWN REEF.—Results for March: Yield from mill, 5,742 ozs; 
from cyanide works, 3,403 0z3; from old cyanide works, 801 ozs— 
total, 9,946 ozs. 

CROWN REEF.—A dividend of 25 per cent. (being at the rate of 
50 per cent. per annum) has been declared for the half-year ending 
March 31, 1895, payable to shareholders registered on April 23. 
The dividend will be payable from the company’s head office, 
Johancesburg, on June 3, 1895. 

DAY DAWN BLOCK AND WYNDHAM.—Crushing for the fortnight 
ending the 6th inst.:—930 tons, 679 ounces ; approximate value 
£2,345; fortnight s expenses, £1,500, 

DURBAN-ROODEPOORT.—Results for March: 7,985 tons, 3,696 
ounces; tailings treated, 6,400 tons, 1,921 ounces; total 5,517 
ounces. 

FERREIRA.—Results for March :—Tons crushed, 4,319, 4,539 
ounces; concentrates caught, 165 tons; assay value of concentrates, 
5 ounces 184 dwts fine gold per ton; from tailings, 1,416 ounces, 

GELDENHUIS.—Results for March :—Crushed, 7,944 tons, 2,444 
ounces; tailings, 2,333 ounces; total, 4,777 ouuces. 

GEORGE GOCH.—During March 5,720 tons crushed, yielding 2,002 
ounces, and 1,30% ounces from tailings. 

‘“‘ JUMPERS ” GOLD.—The report for the half-year ended January 
31 states that the profit on mining and milling operations amounted 
to £30,20!. After paying a dividend of 25 per cent. a balance 
of £69,118 was carried forward. The cheques in payment of divi- 
dend No. 7 have been despatched to European shareholders from 
the London office, 120 Bishopsgate street Within, E.C. 

LANGLAAGTE ESTATE.—Prcduction for March :—Mill, 19,800 tons, 
8,453 ozs; tailings, 17,600 tons, 2,979 ozs; concentrates, 557 tons, 
1,761 oze—total gold recovered, 13,193 ozs. 

LANGLAAGTE ESTATE (8LOCK B.)—Production for March :—Mill, 
7,885 tons, 2,185 ounces; tailings, cyanide process, 5,590 tons, 761 
ounces ; concentrates, cyanide process, 156 tons, 277 ounces; total 
gold recovered, 3,223 ounces. 

PAARL CENTRAL.— Results for March :—Mill, 5,605 tons, 1,732 
ounces; cyanide works, 3,359 tons, 618 ounces; total, 2,350 ounces; 
total value, £7,900. 

MILLS DAY DAWN UNITED.—The usual monthly dividend of 6d per 
share, payable on Thursday, the 25th inst., is announced. 

NEW CLEWER ESTATE AND GOLD.—Results for March :—From 
mill, 1,925 tons 675 ounces; from cyanide works, 1,260 tons, 788 
ounces; total yield, 1.4630unces. Total value, £3,496. Estimated 
profit for the month, £500. 
| PRINCESS ESTATE AND GOLD.—3,000 tons were crushed during 
March, yielding 1,450 ounces, and 376 ounces from tailings. 

RANDFONTEIN ESTATES.—Production for March: Mill, 6,975 tons, 
4,146 ounces; tailings, 4,340 tons, 530 ounces; concentrates, 85 
tons, 175 ounces ; total gold recovered, 4,851 ounces. 

- RIO TINTO.—The report for the year ended December 31 states 
that after providing for all interest, expenses of administration 
income and other taxes the profit on sale of produce and other 
items at the credit of revenue account, including the balance 
brought forward, amounts to £371,982. The interim dividend of 
4s per share paid in November absorbed £65,000, and the directors 
now recommend a final dividend of 4s per share and the carry- 
ing Sof £75,000 to a reserve fund, leaving a balance of £25,086 
to be carried forward. 

SIMMER AND JACK.—10,614 tons, 4,803 ozs; from mill, 459 ozs 
by chlorination, and 2,328 ozs from tailings by cyanide, during 
the month of March. ; 

THARSIS SULPHUR AND COPPER.—The report for the twelve 
months ended December 31, 1894, states that the net profit for the 
year erded December 31, 1894, together with the balance brought 
forward from 1893, amounted to £139,948. The directors recom- 
mend (1) that the sum of £125,000 be appropriated to the payment 
of a dividend of 4s. per share, equal to 10 per cent. on the capital 

of the company, free of income-tax, payable on or after Friday, 
May 10 next; and (2) that the balance of £14,948 be ‘carried for- 
ward to the credit of the year 1895, 

WITWATERSRAND.—The Union Steamship Company (Limited) 
have receiyed the following cablegram :—“ Johannesburg, April 10, 
1895. The gold crushings at Witwatersrand for the month of 
March were 184,945 ounces.” This is the largest monthly output 


yet recorded, being 2,841 ounces more than that for December, 
1894, the previous largest. 
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THE CORN TRADE. 
Mark Lane, Thursday Evening. 
has Greatly 
P actively. Overa large area the 


acreage under barley and oats will proye upon an enlarged scale 
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Another week of very fine, and for the most part, dry weather, 

facilitated .all out-door work, and spring sowing has 
seed has been got in 
der most favourable weather conditions, and the seed beds are in 
excellent form. It is considered by accredited authorities that the’ 















































[April 13, 1895, 


this _ The trade, as frequently is the case on the approach 
holidays (which almost invariably interrupt the working of 
stuffs purchased) has been upon a somewhat contracted 
prices have held their own fairly well. On most of 
provincial markets, the valué of breadstuffs, as well 
spring corn, remains about the same as they stood a week ago, 
Mark Lane the trade has not beén otherwise than quiet, but a 
amount of business has been put through. English wheat 
been in scanty supply as farmers are pretty closely occy 
on the land. Steady to firm rates have prevailed in most of 
transactions that have taken place. For Australian wheats, w 
have recently arrived rather freely, easier terms have been conceded 
tobuyers. English and other foreign wheats have in some instanees 
gone in sellers’ favour. The floating and forward shipment trades 
opened at about steady rates, but with slackening demandas the 
week progressed. The market lost some of its stability, wi 
however, being sensibly depressed, as holders have not pressed 
Californian wheat arrived has changed hands at about 23s 9d, and 
rompt shipment has been done at 24s lid. The latter pricg 
on also been paid for Chilian, March-April shipment. Victorian, on 
passage, is reported to have sold at 24s 6d, and Australian afloat 
at 24s 1id. Hard Manitoba wheat, April shipment, has 
also sold at 24s 14d. La Plata afloat, by sailer realised 22s 64 
and fine ditto, same position, on sample, sold at 233. For 
Rosario, Santa Fé, afloat, 22s, has been bid, but not accepted, 
Uruguay, March-April shipment, sold at 22s 6d. Flour, on the 
spot, has ruled firm, with a quiet trade. American, bakers’ 
occasionally rather dearer. Grinding barley, on the spot, bas sold 
without material change in value. The cargo trade has been slow, 
and barely firm towards the finish. Azoff, March-April, four 
options, done at 13s, less 2 per cent. A parcel Sebasropol now 
shipping sold at 13s 44d. Maize, on the spot, has been quiet, but 
steady, and rather fimer. The floating and forward shipment trade 
was firm in the early part of the week, but does not finish quite so 
strong. Parcels Odessa afloat have sold at 2s14d La Plata, July- 
August, made 18s, tale quale. American mixed, prompt shipment 
to United Kingdom direct, sold 29s 74d Beans and peas, on the 
spot, firm, but quiet. A fair amount of business done in oats at full 
to rather hardening prices. i 


The following table estimates the home consumption of whea 
uring the harvest year 1894-5, contrasted with 1993-4, 18923 
and 1891-2:— _ 
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| 1894-5. | 1893 4. 




















1892-3. | 1801 % 
| cwte, | cwts. ewts. | cwhs. : 
Imports—Wheat (30 weeks to Mar. 30)) £9.716.506; 32,806,100} 36,984,900) 
F 


lour 12,528,8 | 12,615,700 


nc 


49,513 70) 3,275,900 


” ” 


| 11,594,900, 10,-53,9 


| 51 311,400! 43,663,0°0 





k ending April 6—Wheat ...... 1,094,300) 1,854,700) 889,700; 774,000 
ewe aaaicen naan 261,400 '392,3C0] 409,30) 444,000 | 
Total imports, 31 weeks ......... 62,667,100) 45,4120 | 60,312,706) 54,493,900 
Less Exports—Wheat sotines easinnoessoccens -| "187,590; 27 2,20 516,3'0; 277,400 
TRE cc ct cenvbysnetven capes ennsestones 123,706, 101,000 163,200; 155,500 
DS | TT TT 
Net iimports.......ccsvessssersesssvee| 52,355,901 45,937,00| 50,1 ae 54,061,000 

Add to this the estimated sales of | 
home-grown wheat ee 16,802,400! 17,621,900) 20,019,400) 24,248,500 





\—— 


Thirty-one weeks’ home supplies ...... 


—) — -|- —— 
} 69,158,30); 62,559,700{ 70.255,6 ri 78,309,500 











| —- —— ar 
Average price of English wheat, per; s d | s d sd g/d’ 
— es 20 4 24 6 24 9 st 4 

NS Ghecadeccctne nade. Opa ec 8 5 9 7. 

aap —||  — io 

bushels, | bushels, | bushels. | bushel | 

* Visible supply ” in U.S. centres, bush! 72,702,00 | 70,762,700 77,293.00. 41,447,000 

Do. do. in ewts | 28,948 000) 37,908,000 


41/407 000) 22,204,000 | 
COMPARATIVE AVERAGES UF GRAIN. Po 
The following is a statement showing the Quantities Sold aol. 
Average Price of British Corn (Imperial Measure), in the 
weeks ended April 6, 895, and for the corresponding week im 
each of the years from 1894 to 1891 :— 
AVERAGE PRICES. 














— 


QUANTITIBS SOLD. | jew j ; 

Wheat. , Barley. | Oats. | Wheat. , Barley. | Oste ) j 

ee —_—— | ————— _ 3 

895. qrs__bsh qrs bsh qra bsh ss a sd 8: : 

Apfil 6 | 20.5:6 0 | 22, 4) 1190 ¢| 24] on) Mo ' 

rch30.| 37,018 2| 26,450 1| ie7es 7) 20 3 | 2010] HO j 

23.| 50160 2! 32414 4/ 19,118 6) 2 0 2010 | Mme |i 3 

16...| 48,744 1 46,372 0 | 22,629 7) 19 9 a7 | Be 4 

9...| 60, 7) 6818S 1] 22145 7; WW 9 6 | ae! 3 

2..| 71,656 1) 77,731 0 | 22,258 1, 1910 | 2 9 | Ii ‘ 

1804........| 35,208 s | 9,304 0 5.554 2 2 6 26 7 BP 3 

1893... 34,608 2) 16,513 2 6,157 5, 2b 9 Bo) Bei 4 
1292......... 43459 5 | 22516 0| 63% 7) SL 4 | ll) BE 

Bcenoke 69.856 4 | 243 7 | 10680 7) 37 9 | 2 ‘| 
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THE IRON AND COAL TRADES. 
| ‘The Board of Trade returns record better shipments of 
steel goods than have been shown in recent returns, and 
‘| decided tone of improvement in business generally. _ 
prominent in the crude metal, however, than in the higher products ‘ 
| though the ne me and enginesring branches a ealtiy 
employed. The better demand for pig-iron is in any case & sections | 
symptom, and is held to foreshadow an extension to other eal 
of the industry before very long. The dealing in Sane of 
Glasgow has not been on a-large scale, but warrants a 
scarce, and a small inquiry has resulted in a risa of 3d on the’ 
Quotations to-night (Rhureday) are as fo lows :—Buyers, sat 
cash, 42s 34; one month, sellers, 4d more. Bipoks 18 
stores at Glasgow are returned at 283,916 tons, and at S10 
. 104,349 tons, 


a 
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iron 





Fe ndah de Lh DR Rr eIOR Sead ke a 


es seiaacnab sin aaa ite 28 


me 


eas 





April 13, 1895.7 


Our Middlesbro’ correspondent; writing on Thursday, says — 
Our pig-iron market shows distinctly a better tone. Buyers are 
now pressed to provide for deliveries, and are now ready to pay full 

rices. Large quantities of pig-iron of all qualities have been 
caake from makers since the beginning of the month. Shipments 
are very large, chiefly to the Continent. Present quotations: 
No. 1, 378; No. 3, 348 6d; No. 4, 333 3d; hematite Bessemer, 
4is 9d, f.0 b. here, for early delivery. Higher prices are demanded 
for forward delivery. 

Our Cardiff correspondent reports as follows on the South Wales 
coal trade :—The coal market remains very quiet, there being but 
few orders coming in. Buyers appear to be waiting until the holi- 
days are over before arranging for their supplies. The Italian 
Government are inviting tenders for the supply of 20,000 tons of 
coal, and the Pacific Steam Navigation Company are also in the 
market for a supply of 75,000 tons. With the opening of the Baltic 
acertain amount of orders for this market may be confidently 
expected, and the immediate prospects of the coal trade are encou- 
raging. To-day best qualities of steam coal are offered at 10s 6d ; 
second qualities, 10s; dry coals, 9s 3d to 10s; small steam, 5s to 
to 5s 6d. Outward freights remain steady. 

The coal trade remains quiet in most directions, but the ship. 
ments from Scotland have improved, the total last week being 
137,961 tons, or 14,383 tons more than the previous week, but 4,833 
below the corresponding week last year. ‘The Lancashire coal trade 


has fallen off, and prices are earier at 10s to 10s 6d for best, and |. 


8s 6d to 9s seconds. On the London Exchange the official quota- 
tions are 14s 6d Hetton Wallsend and 13s 6d Hetton Lyons, market 
terms, in the pool. For inland coal South and West Yorkshire is 
quoted 9s to 10, and seconds 7s, 





THE COTTON TRADE. 


LIVERPOOL, April 10. 
PRICES CURRENT. 



























































| 3 5 | | g | Same Period | Same Period 
is sa | | fe } 1894, | 1893. 
eacriptions, . ° ° Ss ij . e } : . 
g/¥/3|i\2 # | ze (8u| 8 ¥ (Bel 2 
3] 3 2) em) a | a lon) = iis joa) & 
American aqja jd q@,;a)a) 4d dja a) ay d 
Sea Fand...per Ib | vee {| 0% | 115 | 13 | 15 /@1 |} 14 | 16 | 18 124 | 13h 16 
Florida ditto.........|_... 74 | 721 S$! 9 | 103) 83} 9/ 9 | 9 | 104 113 
vem Ord 6.0 [LM we (oa MF. |LiM/Mid/0.M/G.0/LMG Mt 
merican ............ Sr; 8 8 816; 423) 41 
Brazilian,  |Mid Mi Fe Gi. Gd Fne. Mt} Fe | Ga M.F) Fr Gd 
Pernambuco, &....| ... | 37! 3%} 32) 49) .. | 4 | 4b) 418) 48 | 4t@ 
Ceara, &...........1 2 | See! 3%! 8 bc fo ce HL @ LOT ove |] Sim) O48) 
RE ES 3 ; oe || & | 47e) one | 41%) 448) 
Rio Grande .........| .. ; | Brel ar 1 | sco | OOH) « wo ( 448) 
Bahia, Aracaju, &c. .| 3 4 see Tce I] eee » | | aes 
BI. 5 0sas <-oncce vow | Bei) SP) SP] ce | cee || Seb) St one 1 4B 448! 
Maravham.......... |... 3) 338 3 Ji 4 | a coe || 4B | SEB! oce 
Exyptian—Gallini, | wee {ses | ase (Lane | ane | ase if ase | ara | ae 
Ditto Brown ... 43] 45] 5} 6 | 63} 63! 48:1 48! Seq] 43! 418) 54 
Smyrna, Greek. &c. oy: 3 | ay) 3g) Z|) sg] 4g) 4g] 4g) 42] 5 
est Indian, &.| ... |... | Gott icsen de Has A ecdeney tskdin? isaeh AL wah: Nem ogee 
Fiji Sea Island ...... 5 ey ee ee | ase || woe | ons “ 
itiSealsland...) .. | .. | 6 | 64 | 62! 7h!) «| 7 | Shi]. | eh! 
Peruvian—Rouzh.| .. at werk Oe Oe ea I mt & . | 62 
DittoMod. Rough ol an he ae 5 elit ea tl oe ia| oe I 
mooth ...| .. 3m. 3 3 Sts, 3818)! ) 4 } 
Ditto Sea Island.| | |.” e oh zt 74 || t o I; 10 
I scasmsuscd on t- | Sn. © i | af | ose | Sd | 48 | ne | 8H | Ab 
East Indian. F |G.F | F.G.|F Gd) F.G,| Fne, GF | Gd! Fa, ||G.F./F.G./F.G. 
Surat—Hingungh’'t} . | 3 ob Md ol ae ft ee Oe ns Oe el 
Ginned Dharwar, 25 | 2 3 3 ee i 3 sei. | Bg a’ * 
M.Gin’d Broach |. |. |. | 3h} Si) Sh i] me | 40] AB || one | owe | Ait 
Dhoilerah .......... 2%} Qie 28] Qe Brel Sh || BA) Bre 32} Ste! Bie) Ae 
M.Gin'a Dh b ww | Ste] Qi} 218} Bre| Bh || Brel Bre) BP || BE) 3b | 4B 
Oomrawuttee ...) 2%) 2:4! 24a) 2:8} Sr! 34 | Bek! Bre! 34 4 34 {4 | 4% 
MGUomrawuttee} ... | 2i4/ 21g| 2/3! Sr} 3h || Bre! Bre. 3g || 3f; 4 | 48 
Khandeish......{ 3] 24 28 of ee 3 | 3 | --, | St, SHB Ave 
vow aae ll lel al lglalotelets 
tah soceveceel 2 ove 3 oe woe || 3 33 | . 3 oon) eee 
aT 2 | | 9g w:_| Silks | a HA 3% oe Boas 
Bl oa. cessessee] oo | 26> 2h] 29] 212! al a ee a 
—Tinnevily, 2)3 at | Bre] Bre] | oe | Bhat Athel || OE | Arh! oe 
Western’ 275) 2 oe ae do. I) 37%) 38! Ste! ... |. 
Imports, Exports, Consumption, &c. 
es, e3, 
from dan. Ltd April Rel cecemcebehinenetnodenee 1,740,601 os 0n6 eee bes 1,691,805 
from Jan.i $0 April 10 000000 coecessececcees cee 1€3,833 0: 008 seenee 06,044 
April 10 (WO OOEEOe CORRE ee eet teeter ree eeseeeeseseetes 1,710,470 O. Conese ses 1,750,630 
Consumption from Jan. 1 to AGC 10 .vcesvese- doves 1,098,327 4. coorss-es 1,122,540 


These figures show :— 
“ increase of imports compared with the same date last year of...bales 48,800 
A.decrocse yan fe GONSUAION OF ssccie cesses ven seocerenscesteess, 2 - 
ASIII MOL GIIIIIS OO srctnnoch.cocssvessizeoncecervesccosianmeduvessssevestenemnempesiio |. GRE 
In speculation there is an increase of 16,070 bales. 
imports this week have amounted to 51,884 bales, and the 
Uantity of American cotton reported at sea for Great Britain 
Cluding cable advices to date) iz 120,000 bales, against 60,000 
€s at the corresponding period last year, 


hs cotton market continues active, and a considerable business 
in zcoe done at generally advancing prices. Sea Island has been 
sive b demand, without change in prices. In American an exten- 
pr Uriness has been done at hardening rates, and quotations are 

vanced sd per lb. In Brazilian some few transactions are 
a in Ceara at full rates; for other sorts quotations are 
do Y nominal. In Egyptian a business has again been 

ne, and quotations are raised J.d to jd per lb. In Peruvian a 
of fie business has been done at firm rates, and the quotation 
Ib, Afr owe is raised 4d, and the quotations of sm d 

. can has been rather more inquired for. In East 
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‘only a moderate business has been done, but prices are firm, and 





quotations are advanced 4d per Ib. 
‘* Futures.”—The market has been active, with an upward ten- 


jaewer ie prices, and the closing values show an advance of 5-64d 


per lb on last Thursday’s Circular rates, The closing values are :-= 
Delivery: American, any port, L.M.C., April, 3 22-64d; April-May, 
3 22-64d; May-June, 3 23-6id to 3 24-64d; June-July, 3 25-648; 
July-Aug., 3 26-64d; Aug.-Sept., 3 27-64d to 3 28-64d ; Sept.-Oct., 
3 28-64d to 3 29-64d; Oct.-Nov., 3 30-644; Nov.-Dec., 3 31-644; 
Dec.-Jan., 3 32-64d; Jan.-Feb., 3 33-64d to 3 34-64d per Ib. 
The following transactions have taken place in Egyptian and 
East Indian—Delivery : Egyptian, F G.F., May, 5 60-64d, 5 61-64d, 
6 2-64d, 6 3-64d, 6 3-64d, 6 6-64d,6 8-6id, 6 12-64d; June, 
5 63-64d, 6 4-64d, 6 6-64d, 6 8-64d, 6 9-64d, 6 10-64d, 6 12-6144, 
6 13-64d; July, 5 58-64d; Aug., 6 13-644; Nov., 5 16-64d per Ib. 
Shipment: East Indian, Bengal, F.G., April-May, c.i.f.,2 7-16d 
per lb. The amount of cotton forwarded this week is 65,209 bales, 
and actually exported 7,500 bales. The decrease of stock this week 
is 20,680 bales. The sales (five days) amount to 76,780 bales, of 
‘which 5,450 are on speculation, and 1,920 declared for export. 

__ Easter Holidays.—The market will be closed from four p.m. on 
aUeey, April 11, until the following Wednesday morning, 

pril 17. 


MANCHESTER, April 10. 


It is impossible to describe our market as active, for although a 
moderate miscellaneous business continues daily in progress, the 
leading staples move off slowly, and where sales have been arranged, 
they have usually been on terms which have left. small margin of 


profit to the producer. This more especially refers to the Indian: 


sections, and with the advance in cotton and fabrics, circumstances 
are much more favourable than they have been for some time past. 
Shirtings of all kinds are steady, owing to the increased cost of 
production, but even under the most favourable instances only a 
partial improvement has been secured. India has taken moderate 
lots of fine and fancy goods, and China has also bought, where 
agents have been reasonable, fair lines in sheetings, drills, and 
Mexicans. The smaller foreign outlets as well as the home trade 
have possibly operated more freely in various specialities, such as 
linings, silesias, and other sorts of dyed and finishing goods. At 
the same time, it must be said that the rapid rise in Egyptian 
cotton hus materially interfered with the inquiries for fine goods. 
Yarns for export are quotably dearer, but shippers are indifferent 
about purchasing at ruling figures, and as most of them hold 
stocks abroad, this improvement is the very thing they require to 
assist them in their disposal. Manufacturers, in view of the 
poverty of the cloth demand, have bought sparingly, and only 
rarely at such prices as spinners are asking, any substantial advance 
over last Friday’s values at once checking operations. The market 
to-day has displayed no new feature. Cotton sales have been 
on & more extended scale than for some time past, and quotations 
raised both in American and Egyptian qualities. This upward 
movement is, however, not generally recognised here, and business 
has consequently been more difficult to arrange, and in the limited 
trade concluded, the prices obtainable have scarely been in unison 
with the advance of the raw material. 


(I.) Comparative Statement of the Cotton Trade, 





ledead Previous Weeks in 1885. 


| April price Price, Price, Price, Price, 
| yao5 April, Mar. Mar. | Mar. Mar. 
4 | 28. | 21. | 
a 





em] § 





























1. Oo 8 94 09m oon an O84 
Raw Cotton—Upland middling...... rl. ’ 03h 08 
=~ Ditto, good wi ao ae 0 0 sit i Yn : 0 af 0 38 
— Pernambuco fair... [O%% 0350340 8) 0 360 34 
asa Ditto, good fair ............ 0 32.9 BEC 8% 03th 03% 0 3% 
Yarns—No. 40 Mule-twist fair,2nd quality 0 64,0 6§ 0 6; 0 64 0 6 0 6 
—  No.30Water-twist | ditto /C 640 68 6 6/0 6 0 630 5% 
26-in, 66 reed, Printer, 29 yds, 4 Ibs20z3.' 8 0/8 0,8 0 38 0 8 0:8 0 
27-in, 72 reed, ditto 5lbs2om. 6 0140/4 0)4 040,40 
89-in, €0 reed, Gold End Shirtings, 374! | 
yards, 8 Iba. 4 025......... ssereesennerioenes 1:6 $)/6 +16 0'6 9 6 0'6 0 
40-in, 66 reed, ditto, ditto, 8 Ibs 19 ozs .... 6 0) 6 iof 5 i0f 5 it 5 it 5 ict 
40-in, 72 reed, ditto, ditto, 9 lbs 50zs .... 7 0| 6 10h 6 10h 6 10} 6 104 6 10, 
89-in, 44 reed, Red End Long Cloth, 36 | | 
PAIGE, BEDE cncdes.0)scccrseevesreesnriota © Ines US PIS Cig oO £ SS 
(L.) Comparison with Previous Years, 
PEERY ar -nsnncergos Price, Corres: din tis tats 
April wa! ponding beh 
1896. | 1894. | 1998. | 1892. | 1391. | 18900. 
~ |e die disdisdiedi\sd 
Raw Cotton—U ad, middling...per I> : Hy 2 ahi 0 ai a, ces : é 
— , good m Z oonee ° i 
- Pernambuco fair............| 0 8%) 0 ae 0 4h 05 ° 
~ Ditto, good fair ..........)0 32104 ¢ 0 a4, 0 514) ¢ 
Yarns—No.40 Mule-twist,tair,2ndquality | 0 O 7/6 Ho To She 
96ha,@0 ood Printer, 29 pa ee EES ae ols eis wels 
r, , 
27-in, 72 reed, ditto,” 6ibs2oz. 16 0 | 4 2) 44/46 3/4 9/6 1 
39-in, 60 reed, Gola End Shirtings, 374 sole-clr-ely 4 
YAS, $ IDE 4 O28 ..0-p-cescecnee sooseree avons 6 Crete oie oir eine 
40-in, 66 reed, ditto, ditt>, 8 Ibs 12 ozs... | 6 0 6 104/774) 7 47 8 ‘ 
40-in, 72 reed, dite, Chto, 5 ee 5 aes 7° 0)8 0 9 
orate eT cineca wee o/s 0]4 m5 018 6 


THE SILK TRADE: 


The: market remains inactive, hardening, in sympathy 
with the advance in silver, without any sales of importance. 
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THE WOOL TRADE. 


The English wool market continues very firm, with a good demand 
at late rates ; but no advance in prices can at present be quoted. 

Messrs Helmuth Schwartze and Co. write on the 11th inst. 
respecting the London colonial wool sales as follows :—“ Third 
series : list of arrivals was closed to-day, when the total reached 
403,000 bales, the last ships included being Garth Castle, Sophocles, 
Concordia, Wellington, rs and Orontes. Adding 20,000 bales 
held over from last series, and deducting 84,000 bales forwarded 
direct to the interior and abroad, the net total available amounts to 
339,000 bales, viz.: Sydney, 91,000 bales; Queensland, 56,000 bales ; 
Port Phillip, 66,000 bales; Adelaide, 27,600 bales; Tasmania, 
11,200 bales; Swan River, 8,200 bales; New Zealand, 66,000 bales ; 
Cape, 13,000 bales—total, 339,000 bales.” 








THE LEATHER TRADE. 

The demand for leather during the week has been small, partly 
owing to the boot and shoe difficulties; also to the approaching 
Easter holidays, which always cause a slackening in the require- 
—_ The supplies are fairly plentiful, and prices are well main- 
tained. 





JUTE, FLAX, AND HEMP TRADE. 


With strong Calcutta advices and a revival of trade in Dundee, 
Jute is more active, and a good business haz been done at hardening 
rates. The rise in silver has its influence upon the market. Various 
marks sold for Hamburg and Bremen at £10 5s to £12 2s 6d. 
New crop, to arrive, at £12 15s, August-September shipments, for 
Native first marks the Continent and Dundee. 

Flax firmer, with some continental buying. Few sales reported 
on the spot. 

Manila Hemp is easier, closin 
£16 15s to £16 17s 6d; good seconds, spring shipment, to London, 
soldat £15 15s. The receipts last week amounted to 19,000 bales. 
To-day the market is flat. 


S eeaianel 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Thursday. 

‘Business will be restricted for some few days, and public 
sales not resumed until towards the end of next week. 

SUGAR.—The tone of business has been dull, and sales small. 
Cane-grown Gescriptions, although quiet, remain without material 
change. A steady inquiry prevails for crystallised West India, the 
supply by auction amounting to only 1,819 bags. Demerara, 
at lls 3d to lls 9d. Several parcels have changed hands by 
private contract, at LIs to 12s 3d, and very fine at 14s 3d to 14s 6d. 
705 bags Demerara syrups sold, at 9a 6d to 10s 3d. Low brown 
Eastern kinds are not pressed forsale on the risein silver. Nothing 
of interest reported in refined. The heavy decrease in the imports 
to date is due to the protracted frost. Beet rather easier in all 
positions, and it is rumoured that the sowings will not bs much 
under the previous season’s. 





sellers of fair, to arrive, at 


1895. 1894, 1893. 1892. 

Tons, Tone, Tons. Tons. 
Stock, United Kingdom ...... 53,500 .. 65,40 .. 86500 .. 99800 
Beet, per cwt, EAR: Dasdvcnenas’ 9/14 ee 12/9 see 16/0 13/i4 


© Jaggery.— 1,000 tons Cane sold, to arrive, May-July, at 6s 9d. 
Refined —In the London market no change has transpired. 





1 Div. % 
Revenue 2nd Half, 1804.| net per 


































_- £ £ 
143,243} 82,676| 60,200] - 
2943, 462/1340,482| 823,428] 1 


147,079} 74,248| 36,862] 2} 
1258,542| 690,615] 606,591] nil.| 1 
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1688,812| 808,490] 532,634] 4 
613,434) 365,920] 207 


001) 130, 460 
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Pieces and yellow crystals are steady. Continental granulated is 


Receipts tor week 


ended April 6. 
EE Sas 
Saez Name of Railway. See 
Gross | Work- | Fixed |22/2& Sos 
Recpts.|ing Ex-/Ch'rges|>~|3™~ ces 
___|penses.| |SS/RS ==c 
y Se ENGLISH. 







[April 13, 1895, |} 
steady. French loaves and cubes nominally unalte Dutch i 
outed a site 7 r ne oe 
ar.—A moderate amount of speculative business has |i. 
been dome at lower rates. To-day 88 is at fos lad to 93 44a. 2 hen he 
season’s October-December, 9s 74d per owt, f.0.b. i, 
RUM.—The stock of Jamaica continues heavy, viz., 10,7591 
puncheons. Sales last week and this, 270 puncheons. — vee 
cocoa.—There have not been any further sales, and the next will | 
take place on the 23rd inst. The market remains dull, with » total |] 
landed stock here of 137,400 bags, or the largest on record. Business 
by private contract, on the spot, has not altered general quota. | 
tions. Trinidad continues depressed. oo 
TEA.—Few public sales have been held, and these smaller in| 
extent than usual, owing to the approach of Easter, when the trade 
often cease operations. China imports meet with little attention, | 
2,126 —- Java went at easier rates, latterly at5,dto73d ; fine, 
103. The pay ot Indian printed has amounted to only 6,957 
packages, for which prices unchanged. Fine grades are wanted, 
Of 17,569 packages Ceylon, a considerable portion was of poor 
quality, bringing down the average to $}d, against Sid at the same 
at the same time last year. 
COFFEE,—Some further decline has been accepted for Costa Rica, 
but at the close of the sales a firmer tone. East India 
has sold with irregularity, fine qualities supporting their late 
high values. Pale and grey kinds have sold with irregularity, 
Central American easier. Rio in the Terminal market has fallen 
about 2s since last Friday, and the Dutch sale on Tuesday went 
lower, including good ordinary Java at 52; cents. 63 casks 19 
barrels Ceylon sold: small, 91s to 96s 6d ; low middling to mi 
98s to 102s 6d ; good middling to bold, 103s to 108s. 1,850 bags East 
India latterly included Mysore, at 94s to 100s ; bold, 101s to 112s; 
small and pale, 90s to 95s ; Neilgherry, 95s 6d to 97s 6d; bold up to 
104s 6d: small, 91s to 94s ; Coorg, small, 903 to 94s ; medium 
according to quality, 948 to 100s ; bold up to 108s 6d for fine. 245 
half-bales Mocha bought in. One lot sold at 115s. 127 bags Liberian 
taken in. 3,373 bags Costa Rica : small pale and mixed, 86s to 89s; 
fine ordinary to middling, 90s to 96s; good to fine colory, 97s to 
103s 6d. 3,176 bags Central America: Guatimala, 92s to 96s 6d; 
good to fine, 97s to 99s. 18 barrels Jamaica realised 86s for fine 
ordinary bold pale. Salvador, 90s 6d to 92s. 
Estimated Stocks in some of the Chief European Ports at the end of March. 


1895, 1894. 1893. 1892. 1891. 1890. 1889. 
Tons. Tons. Tons. Tons. Tons. Tons Tors. 
88,000 ... 75,500 ... 104,800 ... 72,400... 53,890 ... 93,000 ... 104,300 


Closing Prices at this Afternoon’s Cali, 
April. May-June, July-Aug. Sept. Oct.-Nov. 
Fair Chnnl, Rio...... 65/6 ... 65/3 .. 65/0 ... 64/6 ... 64/6 

RICE continues quiet, and business in rough Burmah suspended 
until yesterday, when a sailer cargo of 1,900 tons Ngatsein, April, 
sold at 5s 9d, open charter. There is not much offering, and 
rather higher rates demanded. Cleaned has been steady. To-day a 
cargo of 2,700 tons field Siam, off the coast, sold at 4s 4}d, c. f.and i, 
terms. 

SAGO continues dull. 1,181 bags, by auction, to-day, were chiefly 
bought in. A few lots small grey sold at 8s 43d. Mexican taken in 
at lls to 11s 6d; large, 12s per cwt. : 

TAPIOCA.—The market is firm. 1,088 bags pearl part sold: 
medium, lls tol2s; seed, 11s Gdto 12s ; bullet, 12s. 1,332 bags flake 
ry —— at 13d per 1b for fine Penang. Singapore, out of condition, 
1}d to 1gd. 

ae PEPPER has met with less demand. 100 tons Singapore 
reported to arrive, various dates of shipment, at 2 21-32d to 2i¢d. 
At public sales, 237 bags Singapore were held rather above the 
previous value, and taken in. : 

WHITE PEPPER, at one time firmer, is now quiet. 3d paid for 50 


Ts 


Dec.-Feb, 
.. Oh 








OFFICIAL RAILWAY TRAFFIC RETURNS. 
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Traffic © {aggregate Rec’pts this Half-year. 
per Mile| © | £ - , Miles Open 
per pe iD 
-| oan s Passengers, &c. 

* |S | as05. 1805. | 1604. 
£ on eee : 
let | mes 1 
a 9, 

42,617| 774 | 453,574 1,148 ie 
39,590/1134 | 386,161 1,067 1,063 
32,708\157 | 813,000 3 2,407 2,408 
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tons Penang, to arrive, June-August shi 
Mn A ee teen min 84 bog Singapore, tare chal | Ose nn Cn 
ue. $ Siam Ss. ’ 3, c.f. andi. 
38 bags Posens teens a aid aaa sold, at 33d to 24d. alge has been an abse f b ndi. On the spot, 
a? steady. 45 cases, b : relatively high. To-da noe of business, and pri 
Penang, 65's and 64’s, 2s 45 cases, by auction included o-day the market cl , and prices are 
1s 6d to 1s 9d. a, 25 11d to 3s; 79's and 81's, 2s; Bombay, PORLSMTOALS.—Prices vary sligh a ee 
MACE remains without alteration. Cream tartar fi ry slightly, and the mark tead 
'—The stock of Zanzibar is e of English ta alana First white, 63s 6d to 64s ets are steady. 
68,400 bales. 235 bales, by auction, mene large, viz., | easier, viz., £10 58. — at 10zd to 11d. Salphate Pirwtee aay 
August delivery, 2&d accepted. 40 casos Penang chiefly bought Baza 44d, and rather tons th "Tiverton hy meng Chiotide 
per ounce. No change has . German quinine off 
transpired in soda c _— 
rystals. 
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in, a few lots selling at 64d, but the mark 
OASSIA LIGWEA.—75 casez, by aucti oS DRUGS.—Aloes 
a soel poe ont. y auction, sold,without reserve, at 29s; | still alien: oan a m peru dearer. Oamphor, pri 
ashade easier. Olibanum rie, rough, to sd and 2d; ped oe 
° 3 firmly held. Musk, ipa scraped gums 
; , ipecacuanha, and : 


_GINGER.—The rather limited suppl. i 
a , a pply of Cochin, by auction, | rhubarb quiet. Opium, ver 
> “i 1 Sees i _ , Very little doing. Senna steady 
god, at 36s 6d to 37s 6d for washed. 523 bags 131 cases INDIGO is without change, the market being quiet, but 
steady. 
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London Stock Markets Price Current. 
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1,702,012 Bristol Corp. Deb.8tk, . 120 a 4,720,700 My & Nov.) Do 1904-6-6-8 4 |108 10 | Ja. Jly.) 1 1898 CostaRica‘ A & 3% 33 920'133 arent ere ee ovsnel TE it 
1,222,600|Cardiff Stock, 1935"...... ‘3 F i417} /7-279,300 My & Nov.| Do Insc. Stk 4 [198 10} ta Jy.) 2 1898 | Do ‘B'. 18 30 973 s88\Great aoree of Scotland | 97 99 
875,00 Cheltenham, 197i" ...... 3 10b 6 |2€80.021 Ja. & July) Do Red, 1910 4 Atv 12 | May Nvi .. oe EcuadorNevw ‘Ex | er aes Do D a Conn oolt 4 
404,419/Croydon Corp. Tred.*.... 34 $22 26 863,114 Ja. & July) Do Inac, 1010 4 {110 12 4pascdg to5% | 23 28 { isea7 DoA eferred woen.| 4047 
600,000} lrerby, 192 -.0".......... 8 aos : 476,100 Jue. & Dec.) Do Dbeutra, | May Nv, Sas ip’d Fy ot. Unifd 4 i104 : 16 oars OA Scene. uo div. 46 47 
1,066,280|Dublin Red. 1944 9.00... 3 | 1000-34 .... Sp/t06 § | Apl.Oct| July "85 dov. Prof 34/103 LET ear Wane Dae cele 
479,408 \Hudde raticld, 1934" .... 3 Nae tales 4, 623,900 Jne. & Dec.) Dodolnse.8k 34.106 8 | Apl.Oct | Ins. Stk. "psion 22, a5 Ate luront esth., wet 
600,0.|Hull Cor. Btk., 1043"... - $b)i3s 24°} 625,200 Ja, & July, DoRd.1910-36 4 \'12 14 | Ine Dec| ParlorDwe DostateDora § 1064 7h Sees rt: Hi i = Ord Gop, sees 11H 16 
2,302,16¢ Leeds Corp. Stk, 1927. . 120 #3 eehaeae Vian & July) Do Insc, red., Apl.Oct|.. | .. | DoDaira.,..4 106 6 | % iu aay &o., Bhs,| stf 2 
1,066,644) Do do ‘$ 1910-36 . 112 14] Ja. Jiy.| 1) | Dee, ‘EntreRios, 83.6 | a1 24 | 16,740,095, Lancashire & Yorks, Con.'1164:1 
1,298, 493| Leicester Corp. Red. sik 3 rege lt6T8, 2: Ja. & July} Do red. 1938, 3 3 | 97 99 | Ja. Jly.| 1 | Deo, | Do 1888 ....6 | 2h 24 oe ee ype Ord, "% 
6,608,7!7| Liverpool Corp. Stk’... $4 326 2 eetntoe| nee ceeds 1:2. 14) Ja Jly.| PurjorDwg) Do Fdg. Lu. .6| 21 24 2,648,450) Do F Df recy no div. 129 8h 
8,776,736| Manchester Corp. ...... ‘ 137 40 | 679,800 Jne & Dec,| Do 1s79.. ‘11 13 ] Ja. Jly.| Pur orDwg DoCofParanaé) 21 28 2,648, 860) Do Dft antile%ts paPf wth ‘ 
Tootut! Do Cons. Red. i628... $104 6 | 474,400 Jue & Dec.) Do 1881.22. Pier 9 Ja. viy.| & | Dec. Greek, 18s .. 6 | 32 33 $93,305) Do Con. Rights Certs, . 
6,127,976| Do Red., 1941" .......+ 3 1064 74). 087,000 Jre & Dec,| Do 1917-23 .. 4 617 | Ja. Jly.| -- | Dee, | Do 1884 ....6 | 32 33 11, 269.282 on. Chatham & Dov. Arb, ii 
"300,000|Middiesbrough® ........ 8} 1/8 1, |2198,626 Jue & Dec.) Do Insc. 1933 4 16 13 | Ayl Ost) .. |... | Do Rentes.. 4 274 8) | $9,060,706 Lond. & N.-Western,Cons. |i? 
633,820|Newcastle Corp. red. 3,791,896 Jne & Dec.| DoIns.8tk’s3 4 119 21] JneDec| .- | Nov. | Do'9(P.Lar) 6 | 30 32 | 20,005,474 'Lond.& 8.- -Western,Cous, 195 9 
LVS"... ceeeeenevereees * 54 1i1Gh174 {9,997,666 Apr.& Oct.! Dot% Cns.Ine.4 [116 169] Ja Jly.| Purorlwg)| Do Monoply. 4 333 43] 1,675,030) Do Pret. Con, Ord, ..../189 31 
896,120] Do Irredeemable ia 4224 [6,079,426 Jan.& July, Do Con. Ins,. 3411/12 Qrtrl . | PurlorDwg! Do Fdg.’93.. 6| 28 30 675,030 Do Def. Con. Ord. ....} €6 08 
8,060,000 Nottingham Corp. Stk* 3 10¢ 8 | 72,000 May&Nov.\Ceylon ...... 4 109 11 | Ta Ny. & | Dec. Guatemala .. $ 34.26 | 1,338,360 Lond., Tilbury, &c. Osea. ts 5 
462,00t|Plymouth Red. 2942*.... $ 106 7 |1.076.200 Feb. & Aug) Do Inscribed ¢ | 118 20 | Ja, Jiy-| | avd (Hawattan°.@ (1026 | 1,008, 13:3) Man, She, Vine, Ord.) 48 
704,000! Portsmouth Corp."...... 34.112 16 [44 0,000 May& Nov, Do Inscribed 3 1018 * Op 73 none! snce'71| ‘Honduras,’ " 10 otf 7 2,213,«20) Do ty Mf rec. no div, \) 73 te | 
486,710| Reading Corp. Stk.*.... 3,120 22 | {26,600 Mar& Sept Fijian Gv. Heb 44/108 Op. ‘T3none snce'71| Do 1870 10! 2.213,620| Do Df! antilé “is vd PED) oF Mth s 
$66,070|Sheftield 1625, Red..... 34) .. +. [1/008 ‘is Feb. & Aug Jamaica Inse, 4 116 8 Ja. Jiy.jone) ..) |Hun 4,200,010] Do London Exten. ....| $6.35 y 
RE Bh ee 3 42 4 | 346,700 Ja. & July Manitoba,:vio 6 {1223 14 Agata Ren d Rents 4 [1012 23] 1,086,840 Mersey, fully paid, 40..| lh 
801,000 /8"thampt'n Corp.1046.... ah 108 10 | 69,700 May&Nov, Maurits.Cons, JneDec| 1 |P.orD. Ttalian (Bard) 6,381,83¢| Metropolitan Cons .....| 89 9 
400,01 'Stoc kton, 2038"......000- 12g 7 nD, sale @ 102 4 851.. 6 10 2 9,640, 916) DoSurplus Land =. . «| $t.83 
397,200 stockton Corp , 1008. 4 ‘os > | 480,749 a Do Inse. ivs7 4 (115 17 | Ja. Sly.) -- | "Dec. | Do Irrig. Gide 107 20 2,250,000 Metropolitan Dist. pe aT a 
800,000) Swansea Co: p. btk..".. 121 {3 168,700 Mar& Sept, Natal ........ 4) 114 16 | Ja. Jly.| «» | *Dec. | Do 1862 Ma- $3,765,482) ‘Midland, Consol. Ord, ..)162 
462,40 West Ham, 1940"........ * 34 107} dé] 211,900 May&Nov.| Do 10-40'... 6 (100 2 rema. Rail. 6 | 6 §9 |  &741,165North British Ord. B Pref.) 36 me 
136,u00] Do tr4d* .........0.006 3 lus 3 | 275,18! May&Nov. DoCons. [nse $| j1t6 7 | Ja, Sy. “ “Ape. Japan, 1873.. 7 |106 10 9,163,650) | Do Ordinary 





3€ 
‘ 
127,624) Weymouth Regis, 1918*.. 3 03 4 3,086,444 Apr.& Oct.| Do do MG 2h ‘Mexican, '88..6 | 504 14 yy 400 North each, Gonscie'le F; 








Qrtrly | 
: ; : 3,609,025 ) m Ws 
Serge] W dese Gor rod wos == 10a 3 |4nnine dee. Dec De tasertbed ts 5 [ea os eo oa Hail 8,230,140) North Stafford., Ocn.....|18 
600,630} Wolverkmptn Corp*.... 34116 37 |, 34,000 Jan. & July! Do tn, ig)3-38 4 ‘ul 3 tepec ...... 6 | 66 69 634,99) Rhymney nia ove “gt 3k 
_ 309,000 York, 191€-41 .......000++ 3 105 6 [3,040,400 Jan. & Jiy, New 8. Wales, ‘Gry: cl ie Do Sil. Cur. 6 | 40.43.) 314991930) Do PL{ Df. rec. nodiy. | 178 80 


1896 to 1902 6 |10° 

190,000 Ja. & July! Do2% drawgs 6 (102 
7,201,000 Ja. & Juiy| Do 1903-10 .. 4 [104 
‘813,700 Ja & July | Do 1882 Loan 4 $ its 
ee Aaa | Do Inscribed 4 [112 . 


Ja; orbws| comes ceabe ae a teoee we br antile/ie = oe 
Pi | . laff Vale "Stor ie 
Miss P ar | my a = a _ea0r000) Waterloo & City, £2 paid 2% 


Ja. Jly.| ++ | “duly a conn” Linas Lrasap a Fixeo RestaLs, 


* Free of Stamp Duty, 


CORPORATION BONDS, 


a (Colonial and Foreign.) 





“i“eeo 


















































































































> rove - 
Set Reem tree 


ins2e300 Mar iSep | De Insoribed 3 lions 3 2)| Ja. Jly.| 8 |Dec.’96| P Re in : Gieea 
ar.&Sep.| Do Inser 3 a. araguay 86...) 18 14 | 
i ‘6 | . aoe & Juiy \N. Zealnd,le14 116 iT | Ja. Ty. n'pe| .. |Portngueses 263 63 Name. | vounpaml inp | guene Prices, 
= — | 3| Prices 24160302 faye New. | Bo ined Sik. ‘ ies 0 | M Mayne bm preh's Mo 1880 ae re 9 Birkenhead . Al TL me 
% 4 5,407,867 Ja: & July) Do bieih 2h ary, ++ | Jan. Rooms 2B. East Lincoln — ""lGt. North. | .. .. 
- = > — ‘746,000 |May&Nov. cones $ "Tos id | Bonds I. .. 4 }101 London and Blackwall at Kast. tet 63 
: Auckland Harbour Board.... son 10 834,200 sare siov. Do anos. ee ine sie s Sri. . Jan. | Do ¢o IL. . 4 te} a NE a. HOt OS 
sees (8 8 1 550'000 oreee r * ee) eee tee . Nottm edsiax R.& ©. we “worth 140 42 
6 [Boston (U.8,)Bterling........|. * [100 3 000 Ja. & July | DolWi2...... 6 (IL AS | maw Ny) “16 “Aug. Do(Nic.Riy.)4 101 3 [we 
6 | inc aeseantienenin eee *"}1902)163 § 723,000 Ja. & July) Do ws... ‘ liw2 4 | Ine Decl «- pote Ri 3! ot oa Nottm. Sub. 8) % min. 1Gt, Northn. | #938 
6 (City of Auckid Gons. Act, ‘79 1930\124 97 | 600,000 Mara Sept) DoSg. Bis. 10344101 3] Fb. Aug! -- July Salvador...... 6 62.7 
. on Debeutures, 168. . eee in| 8 15 | 766,600 Ja. & July Ruconsiand, heed rl , | oe dec. men Lnprovat¢| 82 84 Dssentcas Srocme 
y OF Suenos Ayres Debs, .. 33 sarees . 1.Oct) »» ug. auloProvof 6| 90 93 = ' ae 
44} Do Bonds ............. "| 12 | fo py | 10267400 Ja. & Jaiy| Do 1913-16. 4 \103 5 CpMyst! Pur orDw¢ Santa ¥6,'83-4 6 | 20 23 | Presene tame | Sioene 
4 | City of Cape Town, 1043 ....| «- [110 12 | 10866900 Ja. & July) DoIn. 1916-24 4 |.06 5 | CpAp. Sept. | Do West Coly, Amount. | ~ nalesniniian 
6 |City of Christchurch (N.Z.). “1936 125 27 [8,447,134 Ja. & July} Do Inscribed 34/00 1 Railway .. 6 | 19 21 | 
: Olty of pane din, Debs. .... | 036) ‘s zz | 374,200 Ja. & July goo R Cp.Jy91) -- | Dee, so ' 883,730 Brecon & Merthyr A 
Redeemable ......... ++. v06/116 18 900... 100 . 921 er 
6| Do Consolidated .......... 1905/1068 604,700 Ja. & Jaly| Do 1901-18 .. 6 io 27 | Ju. Jly.| 1 | Dec, Spanish a 600,18 0 ' 4 he " 
4 (City of Hamilton, Debs....... 1958 108 @¢ | 240,000 Ja. & July | Do .911-1920., : 106 16 silver Mort. 6 i(4. 6 Ore Oe tag ce coeeet TD 
6 lity of Hobart Town Gta... (680/110 17 |1666,700 Ja, & July | Do 1899-1916.. 4 |ion q | Qrtrly./a’ne) .. | Dod% Bonds 4 | 138 4 440 ee Lond., 2nd chg. A ‘ $ isn 96 
6 \City of Melbourne ........../1907/162 10 Fey & July) Do 1929...... 4 [163 6 | JneDec| .. |P.orD. Bwediah 1878 4 [1002 Sr 16] De 0. Bé 
“ Do OD... --seenee . |hez U7 104 6 Mrs om a Roe Do 1916...... 4 lier g | Ar Oct) .. | “Jan, | Do 1880 ....4 109 2 172,920, Do Guaranteed ...... 3 116 id 
\City of Mexico Stg. Loan ....| 63 €5 |"* pr.& Oct.) Dolns. 1916-36 4 jee 3 | Fb. Aug) -- 'P.or 0. Do 1888 .... 3 | #8iC0 960,000' Do Whit. ch. Extn.@d, 79 8&1 
4 City of Montevideo, asc. to 6% +; | ¥ 6: | 354,500 Ja, & July Tasmnia. 1901 6 i100 20 dnt eset] .. P.orD.) Do Eng. Sep. ; 9310 $33 Forth Bridge cove & [UST BD 
6 [Utvy v1 mentrew oreriing....) . 106 7 1,043,760 Ja, & July) Do 1908...... 4 |lua g | Ja. Jly. : Pur orDwg Transvaal... 112 13 Dot] —- covece § lis6 38° 
6 DOE Wl Sievecesseceses saa 5 106 7 Te & July! Do 1886 Loan 4,04 @ | Js. sty s Tucuman.... $ “00 54 see liaGiasgow & 8, West. .... 4 iat . ; 
DS 10 60 WR viscasesavesves | * 108 8 }3,8€6,600 Ja, & July) Do Ins, 1920-40 34 10cg 14] ADL. Oct) & | *Juiy. Turaisn, 1891, Seto, peer Reeee Me ctete cs coccess OH } 
2 | Do Perm, Deb, Block... 2 1 oe try 0, Do Ins.1920-40 4 103 10 pe RT 3 bp 4 197,250 Great Northern ......-. 9/0 i! 4 
4| Do Bte. Cons. Deb, Btock’..) .. acs 10 | 174,600 Mar& Rept Trinidad sees 6 \108 10 ince Oct) 2 Paene. s.,K.T. S208 12, c'e0giGreat Western vere 4 od : 
6 City of OttAWA ......cceceuee ‘10081110 12 |, 308,300 Mar & Be tit Debentrs 4 |:03 6 oo | Ane. Do Priorit ‘| 06 8 | BOT Do eh, 44)168 i 
44) Do 4) % 20 year Debs, ...... .. (05 7 }4,600,000 Ja, & July | Victoria 99-1901 4101 3 Marsep ae in Conver Hetertt ae sto vets 5 Lge 88 : 
5 \Qity of Provicawce Goup. Béa,| |1895 92 103 ite & Jaly| Do 1004...... 441056 7 ay Series “A oa, 63 C4 as 530 656 M5) Do wig vorks.... 4 |v nm i 
§ | “Hey, of Quebec Con., 1676 .... eS iT fp $00,600 Fe, July] Done mike § (:e3b dal GlarBep! -- | Do Berles me oops.300| London & Blackwall. 4a}160 63 i 
WUE INO incecnsscenenstned . | 4 DP) ** eries “*O' ' i K 
Hi Do Bterling Debentures ....| -; 102 8 |%-841,000 Apr, & Oct | Do Insc, Stk 4 ea :* ries om 4 + | Bo series OS af sane ania a 10 a 4 
+ (City of Rio de Janeiro........ | 67 ¢9 |6,000,000 Ja. & July) Do Ln of 1886 4 |iug Ja. Jly., .. Prohse; Do 6% Customs! 4, 520,338 24 Lond. Ohat., &c., Ara ‘ ‘tot 4 
4 |uity of Rome gua vw 6th Issues| «, | 62 26 oa aae Ja. e July Do ary ik it Ln., 1886, Bds, 100 2 tr yo B  eacoomnal el ‘3 7 
6 [City of Rosario Ster. Bouds.. | 20 32 [210 s aaa ce. © uty De Ins. 1911 ‘| Ja.Jly.|.. | «. |U,8. (Mas) i900 6 106 10 ort po isi... ee ‘ isi 83 i 
The gh 108 6 | tactoode & duly| Donne at lies et Seely | “i | Oct, |Uroswap Bde 9) at Th st 340.27 oud & Noah c-3 fa as 
steeee teeeeees , , > In ee erwes 8. | . ie J 
6 [city of Sotia Bowdis 2.222221)" | 84 st | 9 8-602 Ia, & July) Do Inscribed $ live af | PecAue| Pur, ‘chase | Veneruela N. ‘| 4,388,335) Load oetek "3 lu B 
: ay of Bouth Melbourne .... sete _ 7 1,676,000 : af “ao WS ..207 9) es Con. Debt.. 8 | 41 43 | Myre ondon Luputy, #6. 7 ‘eat 
BERTONE cocsiseacarens oa a x se 
t 5 Dees coceceececee{AOLZ 108 & FOREIGN STOCKS, BONDS, Ke. | stocks to rane re, ia in Siac) Betroboitad oonnn A i 
; 0 TOE canes ceapsgese wwigii6 8] (Coupons payable in’ London.) almost all other cases whera there are draw-| "455,080 eh eeeet ogee: 34|tdT Oe r 
6 | pot tornta Bi i 100 48 Next , | eee Shey are Ralf-yeariy. a1 025 ‘metropolitan Dist. .... 8 ud 3 
6 FOREIGN STOCKS, BONDS, &. 200; DO sssereeers uo 3 5 
Draw- Name osng ’ » SC, 1.091 Midland ....+. 3 it 
‘ ine. ‘Prices pel abrosd.) aise North Britisi. 3 1% 6 ‘i 
4 sae pe. tT \Noreh-Kasters ae jou 62 
: at gouge Noreh London 2.00... aqui & 
1 +6 | 48 63 sia. North stad ateneeee 24) 
$ do .. . 106 ete 6| 30 41 isi 19 Rnymney 4 we 
© | Bo tree a De is ~ 1 Dee. a “| q.suttzibisouth-Bastern Perpet.. 4 {148 3 
6. Do aterworks beutares x3 Bd, 40 42) d a. s bet ee x, age ne ss 4,342, De GO ceccceseceves® & a 
City of Winnipeg 19% iat 22 Bept. ie Gol¢ “ 7.0 “ 26 Do do eee teeereneere 94) 124 g 
My 1907/1216 Iy , , socne et $8 40 Jan. July oe . yer Rts 6 e2 84 1,166,143 Taf Vale weer wceeeeeee 3 








ASR Rte et date ie LY Rath Se Ra OD ot 
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RAILWAYS. RAILWAYS, 
_ Gcasastarp SHARES AND Srocks. INDIAN RatLways—Con, 
ant _ Mame | Prtset doc | tana Prices 














a, 104, Oxletenten © Gtd. Annta, t oe ee 431,500 Nizam's State—Regd. .. 7 hoe . 

164 Do Cons, Guar. ...... : 139 41 200,000 West of India Portugse. 5 €8 72 

‘000 Forth Bridge .......... 4 (137 $9 so-~| Do Debenture Stoc 98101 

as Burnons Coy, Oat i | ¢ |132 54 | ————"“artian Posanssions 
reas: Gt. tern Rent 189 41 | &38.,000) Avante @ Nbh.-Wesen 

306 Do Consolidated .... ‘. 139 41 Gtd. Ist Mt. Bonds .. 6 |103 23 

4,490 Gt. Northern Perp. Gta. ‘ 141 43 636,130 Buflalo& Haronzio sh 6/3} 10 Lt 

‘Gt. Western, meus Chg. 6 }i76 78 997 ¢00| Do ist Mt. Perp Bds, 64127 29 





448.168 To Ronda. Ind Mort. 63116 8 
1,140,000 Calgary & Edmonton Ist 

| Mortgage Bonds . .. 6 | 3 7) 

$16,400 Canada Ventral ist Mt. 6 104 6 

660,000 Canadian Pac. $100Shs. 3 > 41 ii 

7,191, 600) Do Ist Mort. Bonds... 6 (112 14 


! 
8 Do Consolidated G ‘176 TT 
ay 99 Lancashire 2 Norks ‘ tal 43 
1 966,860 ndon a C. 
Consolidated Guarntd 6 |174 76 
406 London & ws -W. Gtd... 4 (142 46 
we OO Lon, & 8.-W. Cons. Gtd. 4/141 43 


1,008, f. i - 9,362,500 Do 50 Yr.Lnd.Gt,Bds, 84103 4 

068 Man piel. & Line ven a \148 £0 731,290] Do Inscribed ........ 8) 102 4 

1,707,428 Do Rent Charge..... . 44/138 40 | 8,182,125) Do Consolidated Deb. 4 | 04 96 
‘Met. District, Midland 760,000 Do Algoma Branch, 


ist Mortgage ...... 6 103 6 
165, 000 Demerara Orig. Stock.. 3 69 e 
Do Perpetual Pref. .. 7 (140 
60,000 Emu Bay & Mt. peg th th 
130, 200! Do Irred. Deb. Stk. .. 44 88 90 


| Rent Charge . ....-. 4 |180 32 

Do Per petal Gtd. .. 4 /121 23 

121 Midland Con. Per Rt.Ch, 4 142 44 

Do Guaranteed Pvef.. 4 |142 44 

6,911,884 North Brit. Con. Lien... 4 14) 42 


£444,128; Do Con. No. 1........ 4 153 40 187,600 Gd. Trk.deorg. Bay,&c.1M 6 94 97 
Hy North-Kastn. Cons. . 4 141 43 32,476,984 @. Trnk. of Can.Con. Sti * 6} at 
Oa} Do Stock Ys 170 72 | 6,219, 794, Do Guaranteed ...... 4! ss 





480,00; Do Stock. & Darl, Tis 
Do do BandC. 

0,163,147) Do West 7 oa. : 140 42 

-L179,000| North Stafford., & | 34) 55 

800,000 9,-Kast (Rd. Ans. ‘et bs pd | 36 *s7 

084,200. Do Cow alidated Qtd 44163 65 


fpevensace SHARES AND STOCKS, with 
eNDS CONTINGENT ON THE Paorits 
oF BACH @RPARATB YRAR. 


8,420,000) Do Ist eset, Stock .. ij 52 33 
2,630,000! SS eee 
7,168,065, Do 8rd = doengees o-| 21912 
414,300' Do 2nd Equip. Bas... 76 119 2: 
4,270,376) Do Per. Deb. Stock .. 5 (113 16 
10,393,960" | Do do de 23 7473 
3,723,080) Do @.W. Per. Deb. Six. 6 y°2 6 
611,'°0) DoNth.of Can Ist Mt, 6 | 88 98 
409,400/ Hamilton&N.-W.1stMt. 6 | 90 95 
720,000, Jamaica Ist Mortgage... 4 | x08 s 
640,000, Manit’ba& N.-W.1 Mt, 1933 6 
100,000 Melb.&H. BayUd.Ob. Bds Be = 


4,519,095 Caledonian, Pref. No. i 138 40 
0,006,342 Do No.3 .........006 4 [237 89 


1,630,890, Do dice soubisant ; 170 7 468,400 Mid, of Can. Str. Ist Mt. £4 88 
ae eC 1884 wosszzeneccene @ s |i34 = 1, 072, 200! Do Cons, Mort. ae & 79 8 
el een eee" i134 | 104,300 Mntrl.& Chapin, ist Mt. 6 | 86 90 
696,660 Cornwall Minerals .... ..) 2 400,000! Nwfndid. istMt, LA. Fde. 1 | 40 45 


1,800,760 Furness, Con. Pref..... 4 [129 31 
960,000, Do Pref. Stock A .... 4 [12° 06 
1,892, 160. Glasgow & 8.-Weat. .... 4 [138 46 
1,666,041) Do Pref. No.2 ...... | |'37 39 
6,088,708 Great Kast., Con. Prof. 4 jis? : 19 
9,625,000, Do Redmptn Stk.,'86 4/136 37 


600,000 New Brunswick 1 Mt. 6 j104 8 
759, 310|_ Do Consolidated Deb. 4 | 93 ce 
260,000, New Zea., Mid. L. £108h. 6/ | A 
743,800 Do Ist Mort. Deb..... 6 | 49 54 
$2,000,000 Ont. & Quebee Cap, Stk. 6 125 35 
4,007,381, Do Perp. Deb, Btock 6 )29 22 


Aor Do 1688 soa soee oe 4/136 37 876,000 ‘Quebec ntl.tet Ine. Bda 1) 24 26 
Wat, Do atti seeobvanncie ji36 st | 900,000 St Law & Ott. Ist Mort. 4| 97 g9 
1,948,450 Do 1888............-- OS 37 $20,460 Temiscouata lst Mt Db. 6 | a1 95 
1,365,000, Do 3} Convertible ... 117 19 119,000/TorontoGrey,&Bruce,RI | 

: oq 3 | of Can.Ster:Bds stMt 4 | 95 97 


12,819,620 Gt. Northern, Perp. Prf 4 |139 «1 
11,666,812 Gt. Western, Con. Pref 6 \174 


7 103,500; Wellgtn., Grey & Bruce | 
14,003,187 Lanc. & York. Con, Pret. 4 [is 0 4 fa 


Ry. of Gan, Bds, ist Mt, 7 | 98 98 
170,000 Wellgton. & Manawatu 


1,600,000; Do Pref., 1888 ...... By) izt 2 
tions, wh iB VASO ©.Con, Pref. si 4 oo ee ~->002 S| . 2 a 
9,172,960 bet and Consolidated 6 i" o (eet wind. & conte. Pref. ¥ 

6,086,184 Lond., Chat. & Dov. Arb 4)/120 Shares, 490 paid...... a 


068,532 Do dud Preference oo ot oe oe 


93,060,620 London. & N.-Western 4 ital 43 em Do Debenture Stock 4 | 

















erry : 
Upon, 200 meen S  aaneansi : $ iiss 4: | 1,127,900 ‘Atlan. & Lawrence Shrs, . lta 47 
CTD, onisksestinasaeeses By 3t 14] ‘891,62 Chi, &Gd,Tk. Coup Bes, 6! ¢ 91 
00,000 Loudon, Tilbury, &c, .. 4 [182 3+ AMMKICAN SHABBY AND BONDS 
romper Man., Shef.& Lin, Pref. : its 3 ° 
1,008,000 Do 1862 t | Presens Clo 
1,000,000, Do asta 2202002022222 6 Its. 6; | Amount | Name 33 Prices 
1000.00, Do ista 2.c.0SIIII 6 fd 8 [OF — 
1,800,000, Do ts76 2222207222002 6 [ns é4 | Number. a 
on 1000 Do convertible, 79 .. 6 [itT 49 “| Oma | 
10.0 Bo es, oP. oe | * : 87,607 Alabama. re - "ePret | 16 : 9 
amas Dole. *eiioe 10 | 188,600, Do B Ordinary......! io 3 
Metropolitan 202202052" 4 jigs sy | £805,400 Atlan, Ist Leased Line 3) ma . 
MAC00| Do trred. 188d... 4 [13 3% | Rental Trust Stock. . 85 8 
hecnenae jis 3 
upon! sao ttt Reeee wor : ity if ereere? Atchinson, wep wka,&e.) ,, | 53 6 
MAT: 14 Midland Con, Per. Pref, 4 [146 42 | 6,020,000 Baltimore and Olvo ...100 | (6 68 
9,860,198/North Brit. Con. No, 24 j123 36 S30T eet Pr ate serweitae yaya 
9,422,485 18,000,000 Cen oe 7378 
Do K.&@. Pref ., - 4) 143 45 0 633, jou Chesapeake © Ohio... ./ yuo | 174s _ 


‘ie sos Do Conv, Vref., (874... 6 {143 9 
9,200,488) Do Trred. Pref. 1875 ag fides 
48! Do Conv. Pref, 1876 4] 49 47 
05,728! Do Convt. PLAtk 1879 6 icv 62 
wet pe. do 128 st 
oUon, Pf. rd. Ag “to 4 wt go 
1,600,00(/ Do Con, Aug. Age 8 4 |: 625 


10,020,606 (Chic. Gt WestnPrt,“A") 100 is 

11,100,000) Do 4% Debe nture . (109 | 33 42 
16,027, 26) Chic, Mil. and st. Paul! joo | 69 Bed 
22.732,900) DoT % Preferred... .| too (16 2 
11,247,100 Cleve.& Pittsbg.Gar.7%,! 69 | 5 52 
18,000, ov0 Den. & RioGnd.Cmw.8ik./yeg | 2218 
23,660,000! Do 6 % Preforence ../106 | 39} 8 


u * 
atts N Bauru Peet & Tyne) : as a 4,095,4 0 Minois Central ...... | Hot | oo, y 
000 N. London 44 % (max. 6) 44/!65 68 |! ae me ' “ % —— woStk, +| Lo | a0 a 
19,466,000 Lake Shore, &c. ...... roo 2a @ 
10 MENTE woes casecenee @ it i. ns 12,500,000 Louisville & Nushviliel oo 53 53) 
Wi ce a oa 148 6 {87,884,100 Mextean Contral, Lim., j 
W140 Hhymney....... so. 4 1196 387 | Com, Stock , ww | ou 
rae. baer Con Pref. apliee ea 47,000,000 Missouri, Kan. & Foxns! 10m 16 ted 
Do Preference ** Blizz 74 [iS0u,u0v) | Do New Preferred, |i | Bd xe 
Tete Do Vest, Comps’, Sik. ‘ 56 38 {05.428,300) New York Cen.diy. pay. | me 
1,900,211 ‘Taf Valo Prof. Stock . 136 38 | in London 43 1id....jiug | 984 9 
coma on a, 77,414,600 New Yk. Lk. Kies Wai. [109 | 19 .0a 
= _lwoian RalLwavs. 8,638,000, Do 6% Preferred . 100 | 0% 
>) [osit13,982| New York, Ont.&e. ..\199 | Led 78 
Asie, Aven Bengal, 3} int ‘92, 48,000,000 Norfolk & "Weetn. Pret i109 | 16 ite 


ao 49,000,000 Nthn Pacitic Com.Sik./iog | 4 9 
09,96) Do ots &. pid’? von 5 i 36,668,612, Do Preferred Stock. igg | 18 lbs 
ms. Mest, aes 01008 eae 20,082, é2y Ohio & eps » Comn, | 100 * 
uo Benga Centra’, L., Gtd, %¢ 4,030,006 Do 6 % Preferred 100 
“ net earn. £6 pd 6 6jfLB077 120° | ‘Pennsylvania. 















$000,000 , Ban 40,332,36) Philadelph. & Re ading | ‘| - | 3 6.) 2,071,000 024, 4 See 6% pref. “Govmt,| 4 84 
' “elias moat 8 UT 20 ligtri4.aec' Pitts. F. ayne & Chic. ” ray eta, peas 6 | wual ue | ate 10 Nitrate allways, Linn, P ye 
MWK 'Bom., Baroda, ke. Gid, o [208 9 | 74 Ued. by Penus, ..!199 |1¢8 62 | 6,166,600! “Do znd Mt, AO. 6 Lv06) 2... | iM9pi yy! Do Preferred Gon, .,.,) of s 
Ma Dei Uniall and K,  [L.0 8 {20,000,900 St Louis 8 Western en 6,000,000 StLouls Bas. ist Mt. 7 | rom 128 32] Tu,sut| 19) Do aa ays? pe ist a 
rT bet een er 16 8 | 6 % Ast f mel ae 8 Uf | 8:068.000 186 Paul, Minn, and |g YnOUR. 20) BOF rere eis 
T4098) Dee Bengal A. And 0/1( ss 2,490,000 Bt Lou. Bag. 6 let Pret! 196 #4 Maul. Cons. Mort. 4). ‘vaa'ios | Adar x0 90M oe iat P Prot we “low 
ae BS plntnick” [Hatin Beton ean | |Eouoyete eet #8 8 | Sac A Bo ed cn 
, ’ " | erm sano 
| poe Ann A.1953 ani C, Stock .... a ue ; Louis 60-yr Ist Mt. 4, 1930104 6 305, 00 100 00, bo oe Deb. Book et ia s 
| De nouity B...... 88 ow 1,250,000'Tun. Rail. of St Lou. 6%'100 stats 21,049,000 "Poxas& Pac. tstMort, 6 |2000) 87 Go | | 4,687 4 ieare.dia Ben, oni @ 6 
| 44 fi eure Oe hare Seiaen'oovl Wakes, "le Con i | *sau.ow on See S rit 6 | ATGe| «wh pourade Ag: fa pr, 7 
800.2%) DoCiaseh Ot ft nan.tno| Ne, Preference 1415 | gaa) a © vo 2° | Sones! ’ Do 6% Deb sick...) . + 
1.486 0 | Do irred. Deb. Stk age iS 8 ab ra.om| Do“ B" Deb. Certs. " 24 25 ; , ag i ns rhe | . potting us Brow. ba gu 7. 
Se abies ici ie fiw ag lakovun cus ae él 14 | 8,000,000 a Golaibas, $ |iba8 03 7 5 so vg De oc... is 
Ags OU YUU) a ,000' WeatPenn.Go oars 
wave |ind. Mid. LG raf td. 44 eae passa Aucheadoy tants 1000} (22 32 | 24,246,00") West Shore Guar... 4 Le | to ; taped Sarnia». er ‘ 
MR Madan Gta eeneee 9 [ico oa [| om, Mtr de ¢ lagu) £0 72 Misttorb (Wheeling | | oy 1 do Eretereuce >... 
toon stenee e neee i [AGU GM 174,000, v VA) Soap. Bde. 26) 1ugo) 38 tt Div.) nde 6 1028) peeiecst S 
| BAT ade ‘tnd “iichiivuad “|! ® 10:000,000 pho zi ort Bas & sbi lt 13 1s co0lAlnbama Gt, Sthine 6 008! one i Dy 94a Fewverenoe ..,| 3 16 
H 900,00 Debenture Secos ees @ | 99103 |1,,885,000) DoCons. Mt. Bds 6 |pggs/il? 18 » 6.000 Do Gen. Mort..,.. 6 |1wa?) 87 #) a ee inn bi’ ‘, os 
| 1109 | gquilkund & Kumaon 20 24 /10,667 U0 | Bait. GOR W tentiors 4 Lupu)t: $40 gov] Ala.,N.U. 1'va.ac. 00.6 |LM0 oY Yl Nl emh ausriee oe : wh 
H — 800;28, “ede, Fa. Del. “A."ADU/1)| 26 37 doo’ Balt. & Pot. (Main) 6 j19ii|1iT 22 1,050 500 Do god Debens. .. 24) .. | #5 38 wl lS Brasilit.d do cats Bh es ' 
Abou | sc B* Annuities .. 9/,| 20 31 | 1,600,000! Do (Tunnel)...... 6 |1911/12, 33 | 4,791,800! Allegheny Val. guar, eee Vlieel Do 6% irred, b ii 
yr + Inaian Gta «| 44 47 | 6,.¥0,000 Beech Creek ist Mrt.4 |1v36/'03 8 | ‘805,200 Atiauticist Lead Ln. open yb Ube Be ie 
9,600,001 ume, or, Blue b sur. prite 106 ¥ | 9,600,000 url. C Mapids, &c. 6 |1900|.00 6 Ke. Trst..4ZMt.Db 4} .. | oo Teo Bg are epee ts ry PY 
| sai {teh earulags oA ‘a 13,945,401 Can , Couthrn,»t Ms. ¢ 1908|108 13 | = 718, Pubimere Ohio..¢ 1006) ihe 100) 4} ‘ved wary von of Oe 
H * Sooner! vine, Deb, Stave”. o°2°. « 3 oe Gen, Mort "7 6 |:oer|ura 16 | Lieonveoo] Do 32: w fioto) 1a 34 4 eens ME -snavcnseh | haga | 
} Prac] eas Beat —Guar. .. 6 te 29 | Cent. Pac, det Mrt. @ | veel 5 | 141 Do ss oo 7 nee 
if Do Mortgsge Deb |; ; ¢ lig 12 | 2'908,000' Do Lind. Gnt. Bds. 6 /1900| 93 05 | 9,400,000) Do .... 19 Ih 


ry : 
i enummieieemeinmeeieniial : 

















s° 
3°, 348,000 |Chesapentce and Ohio | 


21,786,000} DoGen.Coup. Bds, 45,1092) 76 78 
24,915,000|Chic, and N. Lacific 


26,921,010] Do (Nebraska Ext)4/ .. in 90 





























































RAILWAYS, RAILWAYS, 
___; Ammpican Srocks.—Con. ___ AMERICAN Srocens—Con, 
Present | losis | P 
Amount.| Name, — res Amount Name. _ [Red Plane 





e 
876,97: Thle.BAlta.Oon. a. | 1903) 14 16 
760.9% | Thio,. M&St Parl i M.7 [1909/1891 86 
682,250 en St. P. & K. Stg. 
Priogtty ...<.. sc -. | 901201 
600,000 Cleve., Cotumb., &c. ../ 1914 197 32 
320,000 Kastn. Rly. of Mass. 6 |1906 118 42 
700,000 Illinois Onn. Sk. Fnd.6 '1903 104 6 
500,000, Do ...., sveveeeee O |1806| 
200,000, Do... «++ 6 |1906)110 13 
eee | Do Beads Mm. os 6 
igh Val. Cons. M. 6 1897 03 
398,388, ae Nash. M. 0, wien 
& L. div. « 6 |1903;107 11 


5,680,000; Do 0 Hastings and 700,000) Memp.&@Ohio, tstMt. 7 |1901 11 20 
{| _ Dakots 1st Mort. . 1910192 26] 800,000,N. York & Can. Bas. 6 |1904 119 ¥1 
1,360,000 DoChic.& L.S.1stM 6 1921105 9 2,000,000 New York Cent. Mt. 6 |1903, 118 26 
25,340,000) DoChic.&P.1stMt, 6 jest 112 16 138,000,000, N. York Pen. & Ohio 
1,300,000 Do Wisconsin and | Prior Lien Bonds, : |1896) . 
| — Minn. Ist Mort, 6 1921 ‘106 9} 191,109) Do Kquip......... 6 \1903' 95 97 
4,000,000, Do Termnl. M P 6 1914108 12] 217, 700! DR) Mi avevnimnace 5 1910 96 o7 
8,083,000, Do Chic.& Mia. | 322, fuv NorthVent.Con, Mt. 6 |1904 (68 12 
| div, lst Mort. . — '1996 100 4 6,800! Panama Gen. Mort. 7/1807 100 6 
17,8 6,000 DoGen, Mt.“'A’ 1989) £¢ 92 | 2,781,600) Pennsylv. Gen. Mrt. 6 1910 130 32 
1,028,000 Chicago & Tomah .. 6 1905110 15 | 4,693,800; Do Con.Sk. Fd. Mt, 6 |1905.12) 22 
18,000,000 Chic. 8t Lou. & N.O. 6 1961 10 26 5,000,000 Phil. & Erie Gen. pa 6 |1980,13: 33 
i 1. & Pac, Ist .800 Phil. & Read. @ | 


lst «eee 6 /1939/105 7 


nid Bonds....... 6 |1949] 48 61 
8,000,000 Chic. & N.Wst. Deb. 6 |1983/1 @ °0 
9,662.066|Chic.&W.1n4 QidBads 6 1082 118 x2 
2,316,000) Chic, Burl, & Quincy 6 1901/1016 





3,804,600) Chic., _ &8t Pau 
t.A.W Div. 6 1909 


110 15 
1,600,000 Chie! iL, &St Paul } 
La Crs & Davn, 1919) 102 6 








Mt. Ex. Coll 5 1938 101 6 Cousd Mor cae /1O011 121 23 
4,763,000 Cleveland, Cinn. | 1,872,800! Do lmprvimt Mrt.¢@ [1897102 4 
Wabash Div. .. 4 1939 $395] 1 353,400) Pittsbrg. &Connelsy, 6 1936 123 39 

4,000, 000) Do Mich. Div. .... 4 1941) 99 92 3,000,000 St. cent vey sand 
6, 250,000 Colorado Mid, Ist .. 6 1936, 68 72 Mani, hae 4/1040) Se ca 
4,835,000 DoCons. ........ 4 1940 .... 96, 4001 3.&N.Ala Be (ur. : 11903 111 13 
6,000,000 Del. & Hud. Ist Mt., | 106,200) Unin. Pac. Om, 1896 LLL id 


gee, 200 Untd. NJerseyR. & “6 = 
1,193, BOW re Gen Mort 6 |1001 a i6 


Sonmian Raltways, | 


Penns. Division 7 ‘1917! <“<ae 
3,000,000) Do Mt. Bds(Lonts)T 1894 .. .. 
28,436,000’ Den. & R.G.1Con. Mt. 4 1936) 84 sé 
8,050,000 DoImp, Mort. ..5 1028) 79 81 


1,972,000 Detr,Q. H.& Mil. Bas. 6 1918) 93 £8 | Present Closng 
2,876,000, Do Con. Mortgage 6 1918, 83 &8 | Amo’ at | Name [Prices 
4 SS area ke | 6 1910 98 102 ‘| hy 
2,62', randRapids&lnd, 16,000! a0! Ala - 
| OT 101 
1,600,000 ae ie Me. T 1899 100 12 2,200,000 100 Antota neta (Chih) ‘and) . 
Chic.& Spring. Div. 6 ‘1898 100 5} §59,000:100 | Do Weenbaier d teuseees 106 2 


-/103 
2,600,000 Do Mort, Bonds.. 34... |100 6 : 
16,000,000, De Gold Bonds .. 4 1952104 6 1.700,000) 100 o mune Gu W. Deb uth oh88 
| 


y » 41 
1,700,000 Ind. & Vine. Ist Mt. 7 1908117 22 90,000) 20 Bahia &3.8.,1., guar. TK 13 iu 


1,402,000 Do znd Mortgage 6 1900103 6 

3,000,000 Lehigh Vall Con. ft t. 6 |1923 Lau - 13,400 ‘e Bilbas Bb Ont ke | a * 
10,000,000, Do Ter, Gd. ...... 4 10st 17 11,250 20 Brazil Great Southern... 3 HA 
6,000,000 Long Isl. Gid. Bds, 6 (1931 115 ts 610,380 100 Brazilian inp. 








20,000,000 Louis. & Nash. Bds. 6 1020 117 20 
1,960, Ww) Do Snukg. Fd. Bas. 6 1010105 9 
6,000,000, Do. Ist Mt. Bonds, 

| N. Orl. & M. Div.6 1630 117 29 
4,000,000, Do 10-40AdjstBde, @ 180d 10L 3 
6,129,000, Po Gold Bonds... § 193110! 6 


| Bahia, guar. 7% ....) £3 66 

431,600 100. Do 6% Deb Stock ....| 88 88 

4,090,000 L00 B Ayres Gt. Southn, it. ik 46 

3,0€0,000, tu; Do Preference, 6%.. tea 2 

2500, 000 100, Do 4% Deb. Stock .., 1310 48 
896,420,100 B 4 res & Kusonada il. 


1°,076,000 Do Unified ...... 4 1940 77 18 
080, 000 ORS ace 1000, 9810 a Ord, Stock .........) 27 30 
[i (000,000 Men vite & Cleat bes 4 699,386 WW) Do 72 Preference sore) Bb 87 
| townGold Bonds 6 1924 .. .. ier oe 9208 4 Dev. Svock ..../109 10 
57,3%5,C00. Mexican Cent. ...... e tout 6a aa} ! 8 - ' yres Northu., Lt hed 120 16 
11,678,000 Mexican Nat. ist ..6 127.103 5 135,20 00 Do8 % Preference’, 126) 65 
1 $470,000 ee 6 1917) 82 33 164,505 100) Do 6% Mort. Deb, Stk | 1.3 I¢ 
1,382,000 Min&StLou. Gd. Bds.6 |1921 A116 x0 ee tn Agron P. vy Pret, ai 3 
2,632, 000) Minn. and Pacitic Ist igess K , Do 4% Vo Stock . 8 8 3 6) 
| Mort. Bonds .... 6 1930. 9O1LE ph steal . 7 OZ ‘R Oea ak 5 4s 
8,261,000 Mirn,SaultestMarie | Nee) tal Dol © Peet. dene” 0) 63 
& At. Int Mt.Gld. Bds ‘ 1020 83 99 ye _ Don Neo Shares ../ 15 19 
$9,774,000 Mis. Kan, & Tex.1Mt. se | 8b) 41,259 La ' 0 oe - = Kat.shrs 1a i¢ 
2,006,000 Nashville, Flor., ot BS1EEST 100 Do th Ded. Beem 2-0/0 § 18 
| Sheff, 6% istmt.bds | -- | «. «- 26, 7 a0 Barres & \ - uL Prapedne| a 
30,000,000 , 1908 121 25 { Re ves } 
10, 000,60 Nin —_ Bile. seed two8 107 10 | 375,00) 10, Ayres Western oaeeel shy 
11,500,000, 0 G Deb, Corts, . 4 [1¥03 108 8 | 100,000 10) Do Deferred .......... | 4b 4 
16,801,000 N.Y.,LakeKrie,&@W. | | Oe ee ie bebe Stet eeeees | aghs 
| Ist Con. Mt. Bda. 7 | 1920 128 $9 |! 153,457 00) Dod me seen e HO 
3,705,977, Do ist Cons,Mort, | 1,116, O80 LW Gent, At outine, L, . +| of 69 


444,859 100, Do6% Debenture Sik. 162 66 
2,001,000 109 Jen, Urugy.of M. VideoL, | ysi0? 
410,000 100, Do Per, 64 Deb. Btk...!i40 48 
91,250) 20 Cond. d'Ka, lL, ata TZ. | 88a 
619,00) L0U Cordoba and Rosario. . dog 6; 
1,0 dal 0: 610y Do» % Deh. Stock ....| 67 69 
1,000, 30 Cor lobe Gent. (had, Prof , at ig 
40 ,%0 100) Vo re 
4,166, ‘66 100 Do f'De b Cent. N.Sec. a a 


Fund, Bonds .,7 19g0 125 39 
33,607,400) Do znd Con. Mrt. 6 (169. ob 65 
6,600.0 'U NLY. Ont, & Wan. ist 6 [iggy tit 13 
7,625,000) Po'wnd.......... 4 10/2 $9 91 
17,C80,000) NY, Pen. @Ohiol ME. 7 | Lb0e ; 
13,100,000 Do 2 Mort. Bonds .,'i910, 1 8 
28,784,000) Po Mort. Bonds .. i015 21 
7,333,000 Norfolk&W.Gen.Mt. [insti 7 2a 
6,000,000, Dolmp. & Ex Bds 6 |tysa oo 40 





1,000,000 ieee v2 ot Lv, 03) 10 Costa ihn ’*. ‘i 
12,4904 09e| _ Saoce hie : a 87 os 6,447; 20 Donnal herGhris,L. 1% 3y if 
: ' fos, yu0 LUV Ham ALKYULILG, La, & TA) 2 St 





2.,000 N. Pac. ist Mt. Bds, 6 Lowlits is 
ioraie. 000) Yo Gen tnd Mort, 6 /Lvs3) 89 9% 
10,791,000) io 3rd Mortgage.. 6 1987) 63 és 
3,136,000! Ohio& Mis, labUin, Mt. 6/1933 


450,000) 10! Do 6% Debenture Stk.) 8% 90 
16,000) 20 G6, W. of Brasil, L., ¢. TH) d4yidh 
st, 260 100 Do 6% Deobencare Sti.jil, 16 











17,707 ,000 at ae 77,000, 100 0 6% Htten, Deb. Stk it, 4 

21521900 Panning, Tada © [toto 13 vs |Lsinsco a Kuteroceante of Mess, 
3,000,000 Pen. Con. Sk. ‘Ba. Mt. 6 {1906 1.7 Dobeuture Btuck..| 39 41 
9,000,000 "ho 45 Gold Bonde 4) 1913 414 iT $5,000 10 lus Tustin & Caracas. -| 6) 7 
F 3,000,000) Do Kq. Trust .... 4 |lula io! 6 379,000 joo, Du 6% ~Debeuture Stk.) gf v0 
3,000,000) Do Cons, Mt. 2... 4 (1Gaeie7 af | *84.644) ao! Lomb, Usern.-J asny, g.6/,) 27 33 
20,400,000 Penuayi, Co, ist Mt. ay ivaiiita 4] #000 a9 Liens, Ghiltad .......... “at 
42,063,0 0 \Phu. & Read. Gu. Mt. 4/1058) 74 To [4.404,780 too Mexican, Laiuiited ADgivg 
23,971,007) Do ist Ine. ...... 6/1908) 25 2s |2,554,100 109! Do Lat Preference 1. 76 
16,176,668) Do 2ud Lue. ...... 6 [1958 1417 {1,011,980 100, Vo dnd do6y....., Bo ak 
13,:00,624) Do 3rd Inc, ...... 6 108 iu 12 {200,000 100! Do 64 Perp. ‘Deb. Sth. ut 9 
300, Jou AC) Midiand Uruguay ,L.) ..| 46 30 


18,000,000 Pitts, Cinn.&e,G, Bada 4) Lv43' 108 10 
2,400,000) Piits Cleveland and | 
Toledo Gold Bds,, — |1022 112 
6,003,000'4¢ JosephandGrud, | | 
Island ist Mort... 6 1926) .6 00 


ti7y, 16: 109) Do Debenture Stock , 
pe 0,000) 190 Minas & Mio, L., g. ti, 
15,623, 20, “et & Liege by the 
| { 
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8 
td. If. pan. 1 Belgian 
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[April 13, 1895 | 











































RAILWAYS. BREWER(ES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c FIN 
Fousics Raitway OsticaTione. § _ aint tic tatineecencesiennseeancnceneninianeabittes ANCIAL, LAND, AND 
ne z Nem x i < _____ INVESTMENT. 
E Mame Clone] & | & e. Pn 2\3 Name. \Pitses b _ : 
_——_— _—_——_—_—_—— 0 oe rnd N 
100 |Alagoas Debs., red. 1913...... | | te ate Peed, One| ssit0 | Ae i. ce) 
100 |Brasilian Imp. Con, Bahia, 1. 6) o91¢2 | 10 | 10 | Dn 6% Preference...:--.,) 1246] 10 } Alumininm (1. A" ssorer+| 22.2.1 6 | 1 American Freehld. 
100 |Campos and Carangola, g - 9°93 | 6 | 6& |Che*euhamBrewery,L.,Ord| 6+ 68 gtk 100" Artuatro A ++| 1314s | of Lond Land 
100 |Conde d’Fu Debentures...... 64) #1 £3 | 1° | 10 |Chicago Breweries.......... $0 Skee ee Leneae So ene Co. Wt Si S| 6 \Asseta Realizatins 
100 \Goste Rice 1st Mort, Debs. .. | 7270 | 10 | 10 \Combe & Coy 1, 5 Pret...| 13° flctk (300 |Amtuzs Lab. & Gn. Dwell. 109 14 | 96 | 914, Australian Agricultuss 
100 |Donna Ther. Chratna., L..... 64| 71, 3 | 8tk|100 | Do Debenture Btock...-..114 16] 19 | 10 A 44 Preference, 1879....\118 23 | 10 | 1" Australian Aeruearal . 
20 | Kastern of France............ 8 | 18419 | 10 | 10 | Daniell &Sons’ Brew’s.L.Ord 2} 34 ssam Rail. & ‘rade., Pref.| 14 244 ita |100 | Do 44% pees Mork 
100 \Interoceanic of Mexico ...... § | 1749 | 30 | 10 Distillers Tanited, Shares, ifhvs;| © | }@ Australian Pastoral........) 2 3 | 95| 6 Aus © pebentire Steak. : 
60 |Leopoldina (Brazil)....... 6 | 43 £0 | Stk 100 | Do 4} % Debentures......154 17 | 5 | Stk 100 | Do 4% and & Finance, 
100 | Do Sterling Debs., 1924.... 6 | 4143 | 6 | 6 Dublin Distillers...... "5 93] 6 | & Bell, R. &Co., Limited ..... 3 4/10 | 2 \British & benture Stock : 
.. Macahé & Camvos, Debs. .... 6 | 4345] 6| 6 | Do6 % Preference .. "| 5 | 5 | 5 Bell's Asbestos, Limited....| £410 | 26 | 9% British & American Mrt, % 
160 Manila Prior Lien............ 6 102108 | 6 | 6 Gillman and Spencer, i... i aca] } | 1 Bland, J. & Co., Limited ..) 9 2 [Stk 100 | | Do 447 Austo. T&L ibd! 4) i 
100 Matanzas and Sabanilis...... 7 (10! 4 | Stk |100 ‘Guinness, A. Son & Uo., L.,. 6) 6 fpodega, Limited .......+ ++) 63 63 | 25 % |British A bentures .°... ‘leo 103 
100 |Minas and Rio Debs. ...... 76 }ro31c6 RS nce s79 | 5 | 5,|Brooke, Bond and Go., L..;) 12.3 | 1 | 1 British South fe ean4 --.-| 19.91 ‘ 
100 |Mogyana (Brazil) Deb. Bonds 6 [12 4 {Stk {100 | Doo Preference... 2.177 60 | 45 | ,f#/Brocke Bimp &Bpiller,"A’) | .. Istk (0 | Dow quth Africa . 28 % q 
100 |Moscow-Jaroslaw, gtd. ...... 6 104 6 | 8tk/100 | Dob% Deb Btock ........ 337 SE | 20 | 10 ‘Brunner, Mond, and Co. L.| 41.43. [stk /100 B.A Z Heb. Block. 13 14 4 
100 |Nassjo-Oscarshamn, A and B 2 | '6 34] 6/| 6 |Hodgson’sKingstonBrew.L 6? 7) 10 | 10; Do 7% Preference ....+. oof AUT 8 oat a Wrks, Trust| 1s 8 4 
100 (Nitrate, L ist Mt Bonds.... 6 (103106 | t00 |190 | Nosy Debertures ...-..218 20 | &| & Bryant & May, Limited ....| 262163 (g35 $25 (Canada North-West Lana’ | 23 ; 
9% \Northern of Franee.......... 3 | rete 96 | 17 |Lion Brewery, Limited ....| 33 40{ © | § |Bucknall (H. Bucknall and 10 | 4 Debenture Compe wand, Li $3 $3 
160 |N. of 8. African Repub.Guar 4 1°0) 13] 10| 6| DoNew................ 77) T2813] ow) iar BOM Lehs nese aseseeeeace 73 2] 10 | 10 | To Pref. Corporation ‘L.| ‘tl : 
20 \Northern of Spain, Priority.. 3 | 9 10 | 20 | 90 | Do Perp. 6% Preferenze ..| 27 9 7 | 7 ‘Campbell & Sons Robert, L.) 1 2¢ [stk 100! Do Deb. Stock °°" na 
100 ‘Ottoman (Smyrna to Aidin).. 6 [6 9 | 10 | 10 |ManchesterBrew'ry,L.,Ord.| 12 :29|'00 1% Cantareira Water, 6% Deb.) 1014 | 1 Exploring tock ee lags” g 
100 | Do Assenting (Scraikenv).. 6/16 9| 10 | 10| Do7% Preference........ 14}:5 10 | Cassell and Co., Limited ..| 162271] 10 | 1 Frecbol jp uimited .. sores! 68 5 
100 | DoNon-Assenting do .. 6 |108 9| 10 | 10 |Nalder&Collyer's,L.,Ord. ..| 14:63) 62 100 \Catalinas Ware., 6%, Debs... 42 44 | 13 | 18 leiedecn’ Trust of Aust I. 
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ea (Ee a ematteceenentatatnetenateta 1| 1 \Fordham, W. B.& Sons, b..| 1b 10] ¢ oa | 22 
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A 24\ InternationalBk. , 40,000, 414 [Marine ........ 25) 44:38 39 |Stk 1(0 |Metrop. Dwiingr Assoc. “ke | 98103 100 | Foreign& Col Gov. Tst.L.P |128 32 
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+» |Queensid.Nat.,L./ ..|.. | .. 100 |Alexandra Dock & Railway : 1 
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‘Barrow Hematite Steel L., 1g 12) 2 | 3 2 | Dc Flumas Eureka... .. | & Fht00 F _ 6 en L om a) 16 | 10 | Wolverhampton, Limited..| 6 7 
a 2 Bales Vaughan & Goi ute AP. ni \FpereleSatebere Copper, | So “i 6 6 National Telephicne, 2 | fu 
ckow, Vaughan & Co. ncrott, Redruth.......... | Nos. 1 to 434,507 ...... 6} 6 
S| elesesets sss: hcsbead'"""""| 18 a0] ft Gea Westen tied it) 19 | 10 Dog Gum. ts Pret 1:1 al a 
» 4TDIVOR. .. 406 ‘ ! | | a. > 
Bw Ebbw ValeBteel are b| 738 isa Wheal Grenville '........4. 910 | 0 | 10 Dosh’ Deb es OH WATERWORKS. 
me or one. | i| gerne | Stl 
pe eseee | ers, sim OG ceccsecece Te 
10 | 10 Marbella Iron Ore, Limited 2 2% , 10 | 10 West African, Limited... | 20 ‘Antwerp, Limited.......... ik 
a eat e Biaine vw rret.” 86% | 90 116 (Atrican Steam Ship ........) § 10 |100 100 | Do 6% Debentures isa wh a sth 20 Sethe eek) iia iY ry 
. } es oast oO merica 3 
ab Aeris Cn |S An en mee EM ak Pact gh 8 Sl aig ee 
; 2 | New Bhariston' oll 's,L. Br cf i i 20 30 Canard Steam Shipping, L. §} 9 , *| * Western & Brazilian, B20) “eat 60 | 60 a Junction, max. 10%. vs 13 
5 4 Do New ets? er ereseresese 16 | 16 tenets ts tains Pie 23 7 7 oi. 
eation..| 34 4 a ag veceeeceeses| i Stk 100 ‘Ken - 303 8 
e i. seer eae oa! of 10/10] Do5% Preference eee i it 100 100 | Do6% Debentures A, 1910 10% 105 ‘Sk | 100 | mt New Maximam, 7 om 197 208 
oo Rehene, otal _, [10 10 | Do5Z,18°7.. a. eeer seen 3h ‘i 100 100 Do 62 Mort. Debs. B, 1910 1)! fi | 0 | 7 |Kimberley, Limited........ i3if 
10| 6 Dol0% ist Priernee * .. | : Leyland ik a Co... we 10 10 Waa Poem, 1 an wits cae | |samnbon®, ee a: ee 
iO | 10 Vickers ‘nd Preference itd td | bo.5.9 pans Fee vorenns AUEUiR 19 | 10 | Bo oe Second Preference it 100 | Dod Debentare Stocks .2|131 5° 
on | ti. LOrd, A 6 | 6 |MercancileSteam Ship, L...| ; ai 100 100 Western Union 7% Bonds. 98 20 | 20 | 26 Montevideo, Shares . "| 161 
— see * * ee oa nL abs J 100 100 | _Do 6% Sterling Bonds ... -+ Wl 3 = ines oe et Deb, 6 per cent..... 
2 »L. | ew River, New ..... eveeels 
sat a 1¢ | .v |Urient Steam Navigation ..| 2 3 _ TRAMWAYS AND OMNIBUS. 8tk/100 Do 4% Deb. Stock ...... M4 
2 [sc Stk 100 Peninsular & Orientai, Pret. 145 155 u [Stk |100 Do ebenture hock B ,,(14) 43 
s|\s Name. | Closng TRON) I I ec cccccpsscveseas 'ig2 196 6 Anglo-Argentine, Limited..; 2} 93 | 20 | 2u | Odessa, L.,A 6% Pref ... 45 
a | - | Prices. - = Baza Mail Btonm =~. .5-...| 46 48 ‘gtk 100 Do 6% Debenture Stock . “Lo 20 = lioo ie 6% Debentre Bouds.. 95 100 
——— | ——___ —_-___ — ee 100 ernambuco Is eevee . 
2) 2 |Alamillos, Limitec ........ | } 2 | 20 | 20 Union Steam Ship, Limited 12413) 10 | 10 Barcelona Limited ....... les Bee | “06 ‘Southwark, &., Ord .......143 53 
1) 1/8echuanaland eee. ge ee ee ee 4 » | 10 ; Belfast Street .............. | 16 16 Tarapaca, Limited .. . 100 112 
100 109 Borax 8 Ze Debs. -.rsseeees Os | 10 | le Union Steam Ship of N. (| Oh Ze 40 10 | 10 0 | Bordeaux Tramway, &e , L,| rt a 8% sth} 100 West Middiesex ...... 1268 73 
? ratsberg Sepper Scien a 25 |! est India acific ss., L 1 a 5Y Preference £ 
(Continued from page 499.) active, but now quiet, and the improvement not supported. Ship- 


£19 15s; May-August, £19 17s 6d to £20; September-December, | ents from the Straits moderate. Cash prices ranged from 
£19 5s to £i9 136d; Hull, £18 2s 6d. English brown rape has | £63 15s to £64 103s. Three months close at £64 2s 6d. Banca, 
advanced, and now firm. On the spot, £21; May to December, 39 fl to 394 fl. Pig-iron better, sales in Glasgow made at 42s to 42s 1d. 
£20 5s to £20 10s. Crude cotton, £15 15s to £16. The market | The quotations of finished iron remains unchanged. Soft ee 
for cocoa-nut is inactive. Ceylon, £23 to £23 As ; to arrive, dictant, | lead steady. The Board of Trade returns denote a deficienc 

£22 7s6d, c.f. andi, Cochin, £25 to £25 10s, and £23 15s to £24| the imports. Spelter firm. The importers’ price of quick ver 
respectively. Palm, £23 10s for Lagos. Olive firm, but quiet. remains £6 15s, and 1s to 2s less in second hands. 

LINSEED;—A firm market with good demand, and rather higher TOBACCO.— There has been but little inquiry for American 
rates, influenced by the exchanges. Calcutta, 35s 9d ; April to June, | growths during the whole of the past week, and the business done 
348 6d to 34s 9d; via Cape about 1s more. Bombay, spring ship- | bas been quite of a retail character. Substitutes have been slow of 
ment, 34s 6d; for the Gadiems. 36s 3d to 36s 6d. La Plata seed | Sale. 
firmer. To arrive, per steamer, 31s 6d to 328 3d. Onthe spot, 32s = a 








paid. LONDON MEAT MARKET. 
TURPENTINE inactive. American, on the spot, 22s 14d to 22s 3d; Per 8 lbs by the carcase. 
April to June, 22s 14d to 22s 3d; last six months, 21s 6d. seis Si ike sd 
PETROLEUM OIL is much higher, and the market strong ; American, | {nfetior beef, .....-sseu soos +? at 
64d to 7d; Russian, 6gd to 63d per $ and 8} Ibs. a Middling < nnn 42 
METALS. —The markets are further strengthened by the rise in | Inferior mutton ............ snstnighen co 4 Gf Firat GiG60....00.0cc000 acideigaitaniiene - &8 
silver, and copperat length meets with more inquiry, the position being Middling Gitto .........cccccccsreereercee G 8} LAMD, First rcressecrecssersosseserrerseee 7 6 
considered healthy. A good business reported, viz., about 3,100 tons on LONDON POTATO MARKET. 
the Metal Exchange, G.M.B. ranging from £39 15s to £39 18s 9d. PerTon. , Per Ton. 
ahree months quoted £40 5s. ‘Tho requirements of the United | fincoin Magnims icc. 958. | Docgrey tolls... “30st Bbe 
States are likely to increase. English copper firm. Tin has been | Bedford ditto................... 90s to 958 | Sutton’s Abundance... «908 








THE MERCANTILE BANK OF 
INDIA, LIMITED. 


NATIONAL PROVINCIAL BANK 


meee nD, OT || ALLENS | ae cera 


London, E.C., April 9th, 1895. SOLID LEATHER Bank will OVED to Ke, 0 &,. 40 THREAD- 


Directors of the National Provincial Bank of NEEDLE STREET, E.C., on the 1 
Bepland Ciel). oY ae give notice, that the 13th April, 1895. 
of ee G of the Proprietors en 
day of May K wll te ed on THURSDAY, the Ot oth ae FOR SALE—THE INVESTOR'S 
ve precisely, at 
spots Bel K premises, No, 112, Bishopsgate street, in 87, WEST STRAND, LONDON. Voiumey in superior Badin Excelent a 
: T. G. ROBINSON, Joint Cee ee W., 15 Allerton-road, Lordship Park, 





F. CHURCHW. General 


wa riporon, Jase | WHITELAW’S TELEGRAPH CYPHERS. 


LONG ISLAND RAILROAD THE LARGEST COLLECTION 


ORDINARY STOCK. PUBLISHED. - 
declared Sook, St the SUARTERLY DIVIDEND has been Arranged both in “Alphabetical and Terminational Order. 338,200 Words in all 


- rate of 4 per cent. per on including New English work of 53,000. 
94°35 pee nropean May natiens at the fixed ‘cnohange ot Selected on the pie that there shall i pa letters Gidierence, bet between each word, and that 
“Ron of Hones ost E.C.; SpoTriswoopr & Co., 54 Graceohurch 
No. 66 New B = nas AND CO. WHITELAW'S a, Grom ee 39 Caters mean M & Sons, Glasgow. 
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Banks, Ke. THE NATIONAL BANK OF SOOTLAND|) 


een LIMITED. 
¥ N me . ; a F eg E Incorporated by Reyal Charter and Act of Parliament. 


ESTABLISHED 1825. 
clea ecient HEAD OFFICE—Epinzvras. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £785 
LONDON OFFICE-—37 Nicholas lane, Lombard Street E£.C, 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
- DEPOSITS at Interest are received. 4 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued tres 4 


e. . 

” INVESTMENTS and SALES of all descriptions of Securities effected. ; 
DIVIDENDS, ANNUITIES, &c., received for customers. ti 
At the London Office of the Bank every description of Banking Business connected with Scotland 

























CAPITAL ...... $1,000,000 
SURPLUS...... $250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable tiansfers made. 

Lowpon Ranners—The City Bank (Limited). 


THE COLONIAL BANK OF 
NEW ZEALAND. 
























transacted. 





Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paia-up...... £406,000 
a RR eee 
Reserved Liability of Shareholdere .... ....... 1,600,000 

Head Office—Dunedin. 
Loxpon BoarRD OF DIRECTORS: 
Rt. Hon. L H.Courtney,M.P. Geo. Cowie, Mang.Dir. 
Drafts and Letters of Credit issued. Demand 

Remittances cabled, Bills on New Zesland and 
Australia negotiated or collected Deposits reseived 
for fixed periods Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
nees transacted on favourable terms—to be ascertained 






























AFRICA (LIMITED). 


(Bankers to the Government of the Oape of Good 
Hope.) 
Heap Or7ica. 
10 Clement’s lane, Lombard street, London, E.O, 


Subscribed Capital ...........000.se000. &4,000,000 
Paid-up Capital ........ seuiebanpeppebe £1,000,000 
PORN PG cccntenccniscsnsetenponins £700,060 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, avd transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

ogee received for fixed periods on terms which 
may be known on application. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $5,100,000. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Directors aND Heap Orrice 1n Hone 
Kone. 

Lonpon CoMMITTBE. 

E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director cf the London 

and County Banking Company, Limited), 
f. D. Barnes, Esq (Managing Director, P. and 0. Co.) 
Deposits received for fixed periods at the under- 
noted ratee of interest :— 
1, 2, or 3 years, 4 per cent. per annum. 
Interest payable half-yearly at 80th June and 31st 





December. 
EWEN CAMEROB, \ Managers in 
Gu K. NOBLE, London 


GEO. H BURNETT, Sub-Manager & Accountant. 
21 Lowbere -treet. BE .. Landon 


rPHE AvRA BANK (LIMITED). 
ESTABLISHED IN 1833. 
CRAB TRAE. one. ocivvenesenvonscnssetsonsiciuses DU 

Hrap Orrice—Nicholas lane, Lombard street, London. 

BANKING AND ExcHanGr Business of every descrip- 
tion conducted with India and the East. 

Dsposits received for fixed periode on terms to be 
ascertained on application. 

Current Accounts kept on the terms customary 
with London Rankers, 


TH? COMMRCIAL BANKING COMPANY 
OF SYDN8Y. (vIMITED), 


Qapital, £1,000,000; Reserve Fund, £1,019,000. 
Reserve Liability of Shareholders, £1,000,000, 


Drafts payable on demand and Letters of Credit on 
Australia are iseuea by the London Branch. Bills on 
—— negotiated or collected. Remittances 
cabled. 

London Office—18 Birchin lane, 

Lombard street, E.C. 


NATAHANIEDL CORK, Manager. 


.... BANK (LIMITED). 
-Garrrar, 1,000,000. Supsorme, £500,008. 
_.-Patp-vr, £400,000. Rassave Fox, £160,000. 
Heap Orrice—58 Old Broad street, London, E.C. 
Brawcn at San Francisco, CALIFORNIA. 
AGancy is New York, 10 Wail street. 


AGENTs aT Paris, Mesere Lazard: Fréres et Cie. 
-- Banking and 


available in the United States, 
ein i 
Australia, ond lentinn ~ 
_P. W. ROBERTSON, Manager. 


———-< 


LONDON, PARIS, & AMERICAN 


Exchange Busivess with AmmRica and 
the Continent of Kurors transacted on favourable 
Letters of Credit and Circular Notes issned 
Europe, India, China, 





AFRICAN BANKING CORPORATION | ENGLISH, SCOTTISH AND 


(LIMITED ) 
Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 


Banking Business transacted in and with South Africa. 


G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 19 to 4, Saturdays 10 to 1. 





r['HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 

4 Threadneedle street, London. 
Paid-up Capital...... pennant sae £1,600,000 
Reserve Fund ....crcccrcccccsesccscesces 800,000 
Reserve Liability of Proprietors 

under the Charter .................. 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank throughout 
Australia and New Zealand. 


BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 


periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY. Secretary. 


ANK OF NEW SOUTH WALES, 


Established in 1817. 
LONDON OFFice—64 Old Broad street. 


Authorised Capital .................ssesserses «eee £3,000,000 
Paid Up Capital (as on 30th Sept., 1894)... 1,786,760 
Reserve Fund (as on 30th Sapt., 1894)...... 1,144,190 


Letters of Credit ard Bills on demand, or at thirty 


days’ eight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 


DEPOSITS received for fixed periods, on terms 


which may be known on application. 


DAVID GEORGE. Manager. 


[MPERIAL BANK OF CANADA. 


Heap Orrick--ToRONTO. 


Branchesin Ontario, Manitoba, and N.W. Territories. 









Capital Authorised ...........00 +++ $2,000,000 
Capital Paid-up ...... »» 1,954,525 
Ss eee inde eos 1,152,252 


MONEYS RECEIVED for Credit of the Head 


Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 


LLOYDS BANK (Limited), 
72 LOMBARD , E.C, 


SPECIAL ATTENTION given to Canadian collec- 


tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through ite London Agents. 


D. R. WILKIE, General Manager. 


THE BRITISH BANK OF SOUTH 


AMERICA (LIMITED). 


Heap Orricr—2a Moorgate street, London, E.O, 
Capital Authorised and Subscribed £1,000,000 
Capital Paid up.............0serseessee 600;000 
Reserve Fund .........sssersersseeersee 859,000 


Brancuss in BRAZIL, Rio de Janeiro, Santos, Sao 
— and ee . ° 
RANCHES in the RIVER PLATE, Buenos Aires, 
Rosario, and Montevideo ie ; 
ESPONDENTS in NE RE and the princi 
cities of ae a si - 
Deposits received at Interest for fixed periods, the 
terms of which may be ascertained on application, 
HENRY K. GREGORY, Pro Manager. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 
Acts, 1890. 
Capital paid up ..,........£1,884,771 2 8 
‘paid up 305,780 0 0 
4 


Capital u ee ree terees . 
ity <4 365,228 17 
Shareholders .,,......... 750,000..0. 0 ated 
_ , Reserve Fund........ £100,000 © 
London Office, 123 Bishopsgate street Within, E.C. 
Mansger, W. W. Oswald. Accountant, W. B. Brock. 


The Bank of England, 
Bankers { The London Solent Baie (Limited). 


Approved Bills on Australia 
weal an ser oat en eas 
branches in Australia, and telegraphic 





JAMES ROBERTSON, Manager in London, — 









AUSTRALIAN BANK, LTD, 
Head Office : 38 Lombard street, E.0, 4 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australias 
Colonies can be obtained at the Head Office, @ 
re the Agents of the Bank, in the chief Pro 
vincial towns throughout the United Kingdom, 

Remittances made by Teleg 
Transfer. 


Bills Negotiated or forwarded for Col 


Banking and Exchange Business of 
description transacted with the Australian Colonies, 


Sy 
















































ESTABLISHED 1851. 


BIRKBECK BAN 


Southampton buildings, Chancery lane, London, © 
TWO-AND-A-HALF per CENT. INTEREST allowed 
on DEPOSITS, repayable on demand, ‘ 
TWO per CENT. on CURRENT ACCOUNTS, @ 
the minimum monthly balances, when not dm 
below £100. 
STOCKS and SHARES purchased and sold, = 
The BIRKBECK ALMANACK, with fullg 
post free. FRANCIS RAVENSOROFT, Manager, 


THE LONDON BANK OF a 
AUSTRALIA, L 


(Formerly London Chartered Bank of Australia 
2 Old Broad street, EC. +e 
Subscribed Capital .........c006 cesses £2,127 
| eee ee Ue 
Uncalled, including Reserve ‘iability 731,967 10 
Issues Drafts and Letters of Credit on its L 
Branches. Neyotiates Bills, or sends them for ¢0 
tion. Effects Telegraphic Transfers, and tr 
every description of banking business with At 
London Bankers, Lioyds Bank (Limited), 
W_N. TOMKINS, Sec 


THE ANGLO - CALIFOR 
BANK (LIMITED). 


Capital Autinurised, £1,200,000. Subscribed, 
Paid-up, £300,000, Reserve Fund, £13; 
Head Office, 18 austin Friars London, BG. 
Branch at San Francisco. 5 
Agente at New York, J. and W. Seligman ae 
The Bank transacts general Banking Dale 
Drafts on California, Oregon, Nevada, &e. 5 also oD 
Hawaiian Islands, senas Bills for collecti¢ 
Telegraphic transfers, and grants Letters of 
J. SIMON, Managing 


HE BANK OF AFBI 
(Lim:ted). A he 
Establishe i 1879. 8 # 


Head Office - 113 Cannon st eet, Londom = 
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Subscribed Capital...........00 ++ sso 
Reperve Fund ...ccs...ccsceseoe -:ceeee ones 






Gener 1 Manager: 
JAMES SIMPS !N, Cape Town. 
Branches -Aliwal North, Cape Town, ‘© 
on ,Grabamsiown, Kim rley, Ki 
Town, Oudtshoorn, Paarl, Port * tizabet 
orm Bethichem, Biorsetonvin, Paaee 
smith, brand, Winourg, 
ri termanitabure, nee Johannesburg, ! 
Vr jheid, Beira, Velagoa Bay. +a 
The bank issues drafts, makes telegraphic, 2 
tances, buys and collects bills, and conducts alt RIT 
of banking business. be a 
Deposits received on terms which may "ST 
tained on application. R. G. DAVIS. Sear 


(THE BANK OF. ADE 
_ (Established 1965 ) 
Capital, £500,000; Paid-up, 
Reserve ed eS 4- = 
Reserve yo oes of. 
LONDON/OFFICE -79 CORNHILL, BO. 


Draw0rTors IN Lonpon. : 


Porey ’ ‘ ; 
Drafts and credits issued. Remittances: 
Bills purchased or collected. . 
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